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THE WEEK 





Reports from the principal trade centers continue ir- 
regular, but favorable advices outnumber those of an op- 
posite character, especially in the agricultural sections, the 
prospect of another year of bountiful harvests stimulating 
retail sales in the West and Southwest. The large dry 
goods suspension and the disastrous fire in New England 
were naturally disturbing features late in the week; ex- 
cept for the dry goods receivership mercantile failures for 
June had promised some recession. High temperatures 
again facilitated the distribution of seasonable merchan- 
dise and activity prevails in several departments of the dry 
goods markets. There has been a steady movement in cot- 
tons, and business with jobbers during June was better 
than usual, much less hesitancy being shown than in the 
preceding month. Prices for men’s wear for next spring 
are being arranged and will be on a higher level, owing to 
the rise in wool. Only a moderate quantity of leather is 
needed, as the footwear factories are not particularly 
busy; on the whole, however, the situation is tending 
toward improvement, and it is noticeable that reports 
from tanners are more encouraging. This month has 
witnessed an expansion in the demand for iron and steel, 
yet price concessions are still a feature. Most of the 
increase in business has been for third quarter delivery, 
although in some instances the contracts extend through 
the year. Mill operations are not especially well main- 
tained and it is believed that the midyear shutdowns will 
last longer than is customary. The transporting com- 
panies are still buying in a conservative manner; there 
was a decrease of 5.7 per cent. in the gross earnings of 
railroads reporting for two weeks of June, yet it is some- 
what encouraging that there has been a small reduction 
in the number of idle freight cars. Bank clearings at all 
leading cities this week were 2.8 per cent. larger than 
during the same period a year ago, this being the first 
gain shown for some time. Following the sensational de- 


cline in foreign exchange last week it was assumed in 
some quarters that the outgo of gold had come to an end, 
yet further large amounts of the precious metal have 
been engaged for export. In spite of the fact that nearly 
$77,000,000 has been taken from this center thus far this 
year, money rates continue on a decidedly reasonable 
basis, owing to the meagre requirements in commercial 
and speculative channels. 

The slightly more satisfactory volume of business in 
iron and steel contrasts with the further concessions in 
prices. New buying has not met sanguine expectations 
and the bulk of the demand has been confined to de- 
liveries during the last three months of the year. Oper- 
ations at the merchant blast furnaces are reported to be 
diminishing and a number of furnaces will be blown 
out in the next fortnight. Because of the wage scale dis- 
agreement on the Jersey Coast, several union sheet mills 
are likely to be idle until late in July. Orders from the 
transporting companies are still developing slowly, al- 
though there has been a fair run of rail contracts. Addi- 
tional concessions in quotations have been made by the 
plate mills, as a result of the keen competition for busi- 
ness. A transaction in the East was put through on the 
basis of 1.05c., Pittsburgh, and this price was duplicated 
on some attractive Central Western business. There has 
been more doing in steel-making and foundry pig irons, 
but elsewhere the volume of business has diminished. 
Prices in the southern market have fallen still further, 
as low as $10 for No. 2 being touched on some trades for 
the third quarter. 

There has been more activity in jobbing and retail pri- 
mary cotton goods markets in certain sections of the coun- 
try, but in some departments business has fallen off. Im- 
provement is particularly noticeable in the agricultural 
regions, where the prospect of good crops is beginning to 
exert a normal influence on trade. Less demand has ap- 
peared for wide print cloths and other staples for con- 
verting purposes, yet, on the other hand, better conditions 
are noted in the finer cloths. In men’s wear, chief inter- 
est centers in preparations for the spring season of 1915. 
It is not expected that the leading producer will name 
prices until next month, but there is a general belief that 
advances will be made of from 5c. to 7%c. on staple 
serges of the better and more popular qualities. A grad- 
ual, but steady improvement has occurred in the leather 
trade and some tanners intimate that a definite change 
for the better has actually taken place. Individual trans- 
actions are still small, but more frequent purchases are 
reported and the quantity involved is slightly larger than 
heretofore. New England trade in footwear, both at 
wholesale and retail, is good and increased activity is 
looked for at the factories later on. 

After the recent decline, the recovery in cotton values 
was not surprising. Support was derived mainly from 
the hot weather in the belt, which caused a rally of $1 in 
some options around the middle of the week. Tem- 
peratures of 100 degrees or over were common in several 
States, and it is considered unfavorable that such high 
figures should be attained thus early in the season. New 
low levels were reached by wheat, which on occasions fell 
sharply. Offerings of the new crop were a depressing fac- 
tor and shipments by surplus nations last week exceeded 
those of a year ago. On the other hand, western receipts 
this week of 1,805,000 bushels were smaller than the 3,852,- 
000 bushels reported a year ago, while shipments from 
all ports of the United States, flour included, of 1,999,700 
bushels compared with 2,518,500 bushels in the earlier pe- 
riod. With wheat tending downward, corn did likewise, 
the decline being accentuated by more favorable weather 
advices from both here and abroad. Arrivals of 3,223,- 
000 bushels of this cereal at primary markets this week 
exceeded the 84,000 bushels reported last year, 

Commercial! failures this week in the United States are 
336 against 333 last week, 294 the preceding week and 269 
the corresponding week last year. Failures in Canada 
number 33 against 50 last week, 33 the preceding week and 
27 last year. 


























































af ae SS See a te ee ~ . 3 ro ae eet Sho 
Sihdieeinesdiinediditemeliantcaiesteadientereteaeaaiee ane 


1 és = _— . 
LOLOL LOTT LECLERC EE LR ee A EE ee RR ome ate 





DUN’S REVILW 





[June 27, 1914 








General Commercial and Industrial Conditions 





NEW ENGLAND 


While Actual Business Has Increased Only 
Slightly, Prospects Steadily Improve 








BOSTON.—tThere is little change in the commercial 
and industrial situation. The volume of business does 
not materially expand and employment of machinery in 
the mills and factories does not show much increase. Mat- 
ters appear to be stationary. There is, however, more or 
less confidence in the future and a more hopeful feeling 
than was formerly apparent. Conditions in dry goods are 
steadily improving, considerable activity prevailing in the 
retail movement of seasonable merchandise and the job- 
bing trade benefiting along the same line. In manufac- 
turing circles this improvement in the distributive move- 
ment is not yet felt to any extent and the demand for 
next season’s goods is cautious and distributors have not 


yet exhausted supplies of summer needs. 

There is much encouragement to dry goods dealers and, in fact. 
all branches, from reports received from the West, Southwest and 
other distant sections of the country, practically all of which are 
of hopeful tone and speak of the excellent prospects for fall and 
winter trade. This indication of a change in sentiment was first 
apparent two or three weeks ago and that it is sustained by latest 
advices is considered significant. The shoe industry is quiet, with 
such improvement as has taken place confined to a few factories, 
the result being that curtailment is noticed in several sections and 
full employment in only a few. Business in footwear with re- 
tailers and jobbers is good and must lead to greater activities in the 
factories later on. In building there is fair activity, but a quiet 
lumber market is reported. Other materials, however, such 4s 
lime, brick and painters’ supplies meet with a good demand. Last 
week’s improvement in pig iron trade is maintained and this de- 
spite little change in the situation for the better at the foundries. 
Buyers for the latter show much greater interest in pig iron and 
already sales looking to future requirements are numerous. Com- 
modity prices have not changed much. There is an easier tend- 
ency to fruits and vegetables, which are in abundant supply and, 
with the exception of potatoes and onions, are as reasonable fa 
price as usual at this time. New potatoes are late in arriving in 
large quantity, owing to dry weather in the South, and this is the 
cause of comparatively high prices. Butter has turned easy owing 
to large supplies, limited demand and the high prices quoted by 
receivers. It has a top-heavy appearance, is unsettled, and is ex- 
pected to decline somewhat sharply. With the prospect of a large 
production and with increasing receipts the tendency of cheese 
prices is downward. Firm prices continue to be obtained for best 
fresh eggs, receipts of which have been light. 

SPRINGFIELD.—Seasonably fair weather is stim- 
ulating all retail lines, and in suburban towns trade is 


quiet and merchants are not buying heavily. In rural dis- 
tricts agricultural activity is normal for this time of the year. 
Farmers expect an average apple crop and already native berries 
and vegetables are sold at fair prices in the local market. Build- 
ing permits indicate confidence in the local real estate situation 
and speculation is increasing. Bagging manufacturers will open 
their season soon and there is a good demand for their product, 
but the carpet trade is somewhat dull, which necessarily curtails 
consumption of carpet yarns. Clearings at Springfield and Holyoke 
continue to show an increase as compared with the corresponding 
period of a year ago. Cotton factories are not over active and 
woolen mills are understood to be working on small orders. The 
money market is easy and local financial institutions continue in 
excellent condition. 

PORTLAND.—There is a fair amount of general mer- 
chandise being handled, although dry goods are quiet. 
the best business is being done in hardware, but groceries and 
provisions are in steady demand. Seasonable activity appears at 
the summer resorts, and the opinion is that with favorable weather 
a fair business will be done. Collections are still slow, and the 
complaint is general that increased expenses are curtailing an 
already small margin of profit. 

BANGOR.—In this vicinity nearly all mercantile lines 


are dull, thereby reflecting, in a measure, the general situ- 
ation. The unseasonable winter has specially affected the cloth- 
ing and furnishings, and as the spring has also been backward, 
these lines have had little chance for recovery. The important 
lumber industry is quiet, owing to the lack of building through 
New England generally and the upper Atlantic ports, where a 
great part of the Maine lumber goes. The logs have also been 
a little delayed in coming down, but most of the cuts are now 
on the way. Collections by the jobbers are slower than usual. 


PROVIDENCE.—In few lines of industry has business 
been more than fair during the past few weeks, but a 


slightly better feeling as to the future is perceptible. Con- 


tractors report new construction as being considerably less 
than in previous years, and present work mostly confined to dwell- 
ing houses. Trade is still quiet in tools and machinery and jewelry 
factories are experiencing the dullest business in many years. 
Lace and silk mills have enjoyed the most profitable year since 
they have been in existence, and are still receiving good orders at 
profitable prices. Manufacturers of rubber goods, especially those 
making tires and automobile accessories, are fairly active, but man- 
ufacturers of narrow fabrics report about 40 per cent. of their 
help unemployed. The independent woolen and worsted mills are 
making up new samples, but most of them have sufficient orders 
for last season’s goods to keep them busy for some time. Cotton 
mills are believed to have enough orders to keep in operation on 
full time, but the prices at which some of the goods are being sold 
precludes much profit. 


EE 


MIDDLE ATLANTIC STATES 


Fair Demand for Summer Merchandise, but 
Quiet Conditions in Almost All Departments 











PHILADELPHIA.—tThe situation, as a whole, con- 
tinues quiet, but indications of a trend towards improve- 
ment are increasing, more inquiries being reported in a 
number of industrial departments and wholesalers gen- 
erally noting greater interest on the part of their cus- 
tomers, although considerable caution is still displayed as 
regards the placing of orders. Wholesalers and jobbers 
report but little change, summer merchandise continuing 
to move in fair volume, although the weather has not been 
altogether favorable. Demand for hosiery, underwear and 
notions seems to have fallen off slightly during the past 
week, but that for millinery is normal for a _ between- 
seasons period. Manufacturers of dresses are now work- 
ing full time and those making shirt waists are fairly 
busy, but trade in cloaks and suits and men’s and boys’ 


clothing is quiet, especially in business for the future. 
Leather is active and prices strong, with available stocks light, 
while glazed kid is in average demand for this period, with indica- 
tions favorable for a brisk fall trade. Sales of footwear are in 
substantial volume, although buying is conservative, but stocks 
are low and dealers regard the outlook as encouraging. Although 
manufacturers are not inclined to purchase in advance of require- 
ments, the local wool market is very firm and a fair aggregate busi- 
ness is being transacted in small lots. The clip from the Far West 
has been well absorbed at high prices. Manufacturers are inclined 
to hold out for easier terms, but the clip is considerably less than 
last year and holders are not disposed to force business at the 
expense of values. A fair inquiry is noted for low grade foreign 
wools, and those of high quality are well cleaned up. Cotton 
moves slowly, only small orders being placed and there are but few 
inquiries for the future. Permits for new building show some 
falling off, but there is considerable work in course of completion 
and it is expected that a large number of proposed operations will 
soon be started. There is very little change in the markets for 
cement, chemicals, paper, paints and wallpaper, and grocery con- 
ditions are still 1ather quiet, with buyers confining their purchases 
almost entirely to small lots for immediate requirements. 
PITTSBURGH.—tThere has been no change in condi- 
tions at the plants of the Westinghouse interests, and 


meetings between committees of the workmen and offi- 
cers of the company have been productive of practically no re- 
sults, the officials refusing to accede to the demands of the strikers. 
No material improvement is noted in the retail trade in this dis- 
trict, slowness being manifested in many quarters and present con- 
ditions in the mill districts offer but little encouragement for 
the present, at least. Building conditions show considerable ac- 
tivity, with more work under way at the present time than for 
several years past, and the construction of several large build- 
ings causes a brisk demand for materials in all lines, The future 
outlook is optimistic as there are several large plans ready on 
which estimates are being asked. Foundry conditions are rather 
slow, although some orders have been recently placed and in- 
quiry for a fair amount of material has been received, but in sev- 
eral instances both orders and inquiries are contingent on the 
granting of the railroad rate increase. In the window glass trade 
there has been but little change, with a fair and increased de- 
mand, but no tendency shown to buy beyond immediate require- 
ments. Coal trade conditions are still slow, while coke shows a 
slight improvement with production about 50 per cent. of capacity. 





Seaboard Air Line announces contract for 30 locomotives to 
American Locomotive Works, and 500 box cars and 45 all-steel 
passenger coaches to Pressed Steel Car Co. 














June 27, 1914] 


DUN’S REVIEW 








SOUTH ATLANTIC STATES 


A Slight Trend Towards Improvement, and 
Confidence in Future Shows Some Increase 








BALTIMORE.—There appears to be some improvement 
in the general outlook, although the volume of business 
being transacted shows no important increase. In whole- 
sale dry goods, notions and shoes the situation remains 
quiet, but the comparison with this period of last year, on 


the whole, is not considered unfavorable. In canned goods 
the volume of sales thus far is ahead of last year, with prices 
somewhat lower. Wholesale hardware dealers report a fair amount 
of business and do not regard the situation as discouraging. There 
are indications now of increased railroad tonnage, and in some 
quarters fear is expressed that there will be a car shortage in mov- 
ing crops to market. Indications continue good for a large apple 
crop in Maryland. The iron and steel trade is considerably more 
active. In Baltimore real estate circles conditions continue quite 
satisfactory, considerable activity being observed and the mu- 
nicipality’s welfare is greatly advanced by the completion thus far 
of 60 miles of smooth pavements in the old city limits. 
RICHMOND.—tThe hot, dry weather of the past few 
weeks continues practically unbroken except in a few 


sections, and considerable damage has already been sus- 
tained by planters throughout the State. No immediate relief is 
in sight, and the outlook for the principal agricultural products 
is only fair. A good yield of apples and other fruits, however, is 
predicted. The industrial situation appears to be gradually im- 
proving and a large plant here has secured contracts for the con- 
struction of a number of locomotives and freight cars. Skilled 
labor im practically all branches of trade is well employed. Trans- 
actions at wholesale are up to normal and the weather has stimu- 
lated retail trade considerably Collections have shown little change. 





SOUTHERN STATES 


Considerable Irregularity Evident, but the Feel- 
ing Prevails That the Outlook is Brighter 


ST. LOUIS.—While there is little appreciable difference 
in the commercial situation, there is no doubt some im- 
provement in the movement of seasonable merchandise. 
The volume of trade has materially increased in both 
wholesale and manufacturing lines, and there is a grow- 
ing confidence in the business prospects for the fall season. 
Manufacturers of skirts and suits are getting a fairly 
satisfactory volume of orders, while millinery houses re- 
ceive very encouraging advices from salesmen as to conditions in 
the country, and they anticipate a heavy trade in fall and winter 
goods. So strong is this feeling in some quarters that buyers in the 
foreign market have been cabled to increase their purchases 
Dealers in fancy groceries and luxuries say sales are fully up to 
last year, though jobbers of cheese and kindred lines report business 
quiet and unsatisfactory. Manufacturers of cartons and boxes 
catering to laundries, retail haberdashers and manufacturers of 
proprietary preparations, report a noticeable shrinkage in orders 
and have materially lessened their output. Manufacturing jewelers 
note a fair demand for their wares and trad2 is increasing. Wheat 
broke sharply at the week’s end and the market closed at the lowest 
level touched on the crop, all the professional operators being on 
the bear side. The near approach of the change from the old to the 
new crop caused cash wheat to move slowly, as values will be on 
the new crop basis in a short time. 


LOUISVILLE.—Reports for the week reflect the usual 


quiet conditions prevailing at this season. Merchants have 
been buying sparingly and there is general anticipation of a de- 
cided revival in trade this fall. Hardware and mill supply houses 
are not doing much, but expect to close June business about even 
with last year. Paint manufacturers report business quiet, and 
dry goods and notion houses note no unusual conditions. Meat 
packing houses say there is some improvement, but buying is still 
very conservative. Harness and saddlery continue dull. Con- 
fectionery manufacturers report the usual summer trade. 


NEW ORLEANS.—General business is fair, and while 


certain lines are experiencing their usual quiet summer 
trade, others report sales equal to and in some instances exceeding 
those of the same period last year. Crops are from three to four 
weeks late, due partly to iack of moisture, but general rains during 
the past couple of weeks have improved prospects. The sugar 
market rules quiet, with a fair demand for refined, though trading 
is confined principally to small lots, and receipts are limited. The 
rice market is steady, with sales confined to small lots. 


NASHVILLE.—Business in all lines is somewhat be- 


low the average, which is partly accounted for by the fact 
that unusually dry and warm weather has prevailed for a period of 
thirty days or more. Country merchants are buying sparingly and 
retail trade is inclined to be quiet. Collections continue slow and 
money rather tight. 


CENTRAL STATES 


Numerous Reports of Increased Activity, but 
Many Leading Limes Still Very Quiet 


CHICAGO.—Favorable conditions prevail and, while the 
aggregate volume of business reflects slow recovery, pros- 
pects for increasing activities steadily gather strength. 
High temperatures here and throughout most of the West 
have been unusually prolonged, and demands for season- 
able supplies have continued large. Retail lines reflect 
a very satisfactory reduction of stocks. This has induced 
more prompt reassortments and jobbers have obtained a 
notable accession to the business which usually falls away 
at this time. There has also been a gratifying attendance 
of visiting buyers and selections of fall and winter goods 
have compared quite favorably in volume with a year ago. 
The vacation season is in effect throughout the dry goods 
district, but road and mail advices and collections general- 
ly show well. Production in the principal industries is 
adjusted to the volume of new demands and the tendency 
is favorable for increasing the active capacity in iron and 
steel. Materials for building and construction needs con- 
tinue in enormous requirement and demands are better 
in lumber and planing mill work. The metal-working 
Lranches run steady or show, in instances, a slight gain 
in factory activity. Electric appliances, brass and sani- 
tary supplies are again in strong demand. Building per- 
mits this week, $1,730,600 in value, compare with $2,- 
251,800 last week and $1,607,800 last year. Real estate 
sales aggregated $2,213,758, against $1,487,177 last week 
and $2,518,535 in 1915. 

Movements of commodities have not generally shown the ex- 
pansion looked for at this time, but increasing demands upon the 
railroads for cars indicate greater forwardings likely next month. 
Western railroad returns show rapid reduction in recently idle 








equipment and some concern is evident as to obtaining prompt 
marketings of crops. Combined movements of grain at this port, 
9 443,000 bushels, compare with 10,684,000 bushels last week and 


15,635.000 bushels in 1915. Flour receipts were 132,000 barrels, 
against 121,000 barrels last week and 166,000 barrels last year; 
shipments, 107,000 barrels, compared with 96,000 barrels last 
week and 118,000 barrels in 1913. Aggregate receipts of cattle, 
hogs and sheep, 251,860 head, compare with 261,133 head last 
week and 118,000 barrels in 1913. Aggregate receipts of cattle, 
pounds, against 4,090,000 pounds last we k and 1,499,000 pounds 
last year. Hides received, 2.741,000 pounds, compare with 2,113,- 
000 pounds last week and 1,646,000 pounds in 1913. Lumber re- 
ceipts were only 40,491,000 feet, against 43,494,000 feet last 
week and 53,710,000 feet last year. Other receipts increased in 
rye, dressed beef, pork, cheese and hogs, but decreased in wheat, 
corn, oats, barley, seeds, broom corn, lard, butter, eggs, cattle 
and sheep. 

CINCINNATI.—Gene1al business conditions have some- 
what improved, noticeably in retail lines and with season- 
able goods. Trade continues quiet in machine tools, shops 
operating on limited time schedules. Improvement in the 
near future is anticipated among local manufacturers, 


however, based upon the need that railroads will have for 
shop equipment to place their rolling stock in shape to move the 
large crops. Wholesale dealers in hardware report a satisfactory 
business during the past month, mostly in orders from the farming 
districts. Improvement is noted by carriage and wagon makers, 
but while this is encouraging, business is still not up to normal, 
Supply houses in this line are busy and consider prospects quite 
promising. Labor troubles in the building industry retarded busi- 
ness with plumbing supply houses to some extent, though con- 
ditions at present are more promising than for some weeks. Build- 
ing contractors have also been adversely affected, and though they 
have been in position to complete some unfinished work, the future 
is dependent upon a settlement with the labor unions. Paint 
dealers report a good spring trade and wholesalers say that business 
is much improved. 

CLEVELAND.—No material change is noted in general 
business conditions during the past week. Retailers re- 


port trade about normal. Among wholesalers business 
remains steady, though still under the average of recent years. 
Some specilaties in wearing apparel are having a good run, this 
including certain kinds of soft hats for both men and women, felt 
shoes, etc. Salesmen on the road report continued conservatism 
among country merchants, the latter preferring to buy only in such 
quantities as are needed for immediate trade. Estimates of the 
1914 ore movement are Letween 30,000,000 and 35,000,000 tons, 
about 60 per cent. of the capacity of the fleet. Most of this will 
be hauled after July 1 as the tonnage up to the present time has 
been comparatively small. The coal trade ‘s still suffering on ac- 
count of the strikes and some mines are practically closed, while 
others are working part time. It is estimated that about 12,000,000 
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bushels of grain have already been provided with transportation for 
fall, the chartered capacity being reported at about that figure. 
The money market is steady, and collections still drag. 


MILWAUKEE.—While there has been no actual change 
in the manufacturing situation, nevertheless, a better 


sentiment is noticeable. The crop reports in this State 
were never better, and indications point to record yields. The 
improvement referred to is particularly noticeable in the local 
iron and steel plants, which have increased their working force, 
and are now running about 70 per cent. of capacity. The feel- 
ing is general that as soon as the vacation period is over, a de- 
cided betterment in general business will be seen. So far as the 
retail trade is concerned, unseasonable and unsatisfactory weather 
for the larger part of the month has had a noticeable effect on 
seles, which show a decrease from the corresponding period a 
year ago. This is attributed entirely to the weather, and with a 
turn for the better in this respect improvement is expected. The 
reports of jobbers on fall business are almost universally more 
favorable than was looked for earlier in the season. 





WESTERN STATES 





Though Merchants are Ordering Cautiously, an 
Active Fall and Winter Trade is Expected 





MINNEAPOLIS.—Orders for fall deliveries are slow in 
coming in. This is accounted for by the fact that sales of 
winter goods last season by the retailers were below nor- 


mal on account of the warm weather and open eariy 
winter, necessitating the carrying over of more or less 
merchandise. With the present crop rapidly nearing maturity it 
is difficult to see how general trade can be otherwise than very 
heavy during the coming fall and winter. The spring wheat crop 
is nearly assured and easily above normal. The present acreage 
of growing corn is the largest ever known in the Northwest and 
the same applies to other farm products. Spring and summer 
merchandise has moved out freely and a very optimistic feeling 
prevails. Collections are good and all trade conditions are in a 
position to respond quickly to any increased retail buying. 


ST. PAUL.—Favorable growing weather has prevailed, 
crop prospects have never been brighter, and in industrial 


and financial circles the outlook is regarded as favorable. 
Distributors of hardware, narness and building material report large 
sales and gratifying increases in business as compared with a year 
ago. Inquiry for drugs, chemicals and oil is steady and the volume 
oi sales is normal. In clothing, dry goods, hats, caps and men's 
furnishings demand, while perhaps a little short of that of a year 
ago, is considered seasonably satisfactory. There is an active 
movement of groceries and food stuffs. Collections are good. 


KANSAS CITY.—With the stronger assurances of a 
bumper crop in this section of the country, retailers in 


all lines are beginning to buy with more confidence. In 
several localities a good portion of the harvest is over. 
The wheat is beginning to move and a great improvement is looked 
for in collections. Retailers in the larger cities report trade on 
all summer goods very brisk, and the continued hot weather has 
forced a great number to re-order lightweight garments and wear- 
ing apparel. In implements threshing outfits and harvesting ma- 
chinery are being sold in larger volume and other smaller lines 
are beginning to move in a manner indicating that business will 
soon assume normal proportions. Aside from the wheat crop 
being the largest for years past, a very heavy yield of alfalfa is 
reported, and the hay in Kansas will make quite a large crop, 
although in Missouri it was retarded somewhat by dry weather. 
Heavy rains in Kansas have not hurt the wheat crop to any extent. 
The oat crop in Oklahoma, Kansas and Missouri has been bene- 
fited immensely by the recent rains. Most flour mills in Kansas 
are operating on one-half time. There was a slight advance in 
prices the past week, but this seemingly did not reduce the volume 
of business. It is reported that the United Kingdom and Con- 
tinental importers are contracting for the new crop on a large 
scale. The output of the Kansas City mills during the past week 
amounted to 23,650 barrels, compared with 44,200 the correspond- 
ing week a year ago. 


DENVER.—tTrade reports for the past week indicate 


no material change, and there has been no substantial im- 


provement in the volume of business as a whole, but reports from 
the country as to the maturing of crops of nearly all kinds are 
extremely optimistic and the outlook is encouraging. Wholesale 
dry goods houses report a further increase in country trade, and 
in farm implements the falling off in orders for the first part of the 
season has been more than made up. Business in other machinery, 
however, continues dull, with no indication of immediate improve- 
ment. Jobbers in men’s furnishing goods, etc., report good orders 
for fall delivery and expect considerable further improvement. 
Wh’ collections are only fair. they are considered satisfactory. 


DOMINION OF CANADA 





Not Much Change, as a Whole, but the General 
Situation Reflects Some Improvement 





MONTREAL.—With the advent of mid-summer it is 
hardly reasonable to expect any access of activity in 
vholesale trade, and general business conditions remain 
pretty much as last noted. With the closing of the schools 
there is the general summer exodus to seaside and country, 


end the laying in of outing supplies has caused a little 
more activity in the city retail dry goods trade, but wholesale 
business in that line is quiet, and travelers will soon be laying of 
for vacation. Sugars are in good demand with the coming of the 
preserving season, and general groceries move out fairly. The iron 
market continues sluggish and manufacturing interests do not as 
yet show any material signs of increased activity. For leather a 
few more orders are being received, and prices are firmly held. 
‘he warmer weather has apparently affected the demand for beef 
eattle and the market is easier. Reports from various sections of 
the district are not wholly reassuring with regard to hay, which isa 
staple crop in this Province, unless the country be favored with a 
good deal more rain shortly. Eastern collections are about fair, 
but western remittances are very poor. 


QUEBEC.—Although retail trade has increased, whole- 


salers state that they cannot see any marked change, and 
the industrial situation, on the whole, is still quiet. Bankers have 
apparently enough money for all legitimate needs. Building is 
still active. 


TORONTO.—Indications in wholesale circles now point 
to some improvement. The grain crops are reported in 


satisfactory condition and the outlook is more encouraging. 
Merchants are, however, cautious, and orders are of a hand-to- 
mouth character. A good deal of discrimination is being exercised 
and everything of a speculative nature is being restricted, the re- 
sults of which cautious policy will no doubt be beneficial in the 
end. *ayments are only fair, but if crops turn out as favorably 
as anticipated there should soon be a turn for the better. The 
decline in prices of wheat has been quite marked during the week. 
Manitoba grades are now from 9c. to 10c. lower than a year ago, 
while Ontario wheat is practically on a par with last year. Oats, 
however, in the West are 3c. higher than a year ago. Provisions 
are quiet at unchanged prices. The metal market is slow, and 
groceries moderately active. Staple lines show little change. Hides 
are quiet and firm, with some shipments across the line. 


HAMILTON.—Retail trade in all lines is normal and 
the business situation presents but little change. The 
factories generally are working part time or with a smaller staif. 
The recent rains have been beneficial in the country districts and 
the argicultural prospects are looked upon as favorable. Collections 
show but little improvement. 

WINNIPEG.—Farm machinery dealers note some de- 
crease in business, especially in the heavier implements 


and larger-sized tractors. Country lumber trade is said, 
however, to be in fair volume and sales of lumber, wire fencing 
and similar lines show a satisfactory increase in districts where 
mixed farming has become popular. While retail trade in Winni- 
peg and the other larger cities of Manitoba continues satisfactory, 
general business cannot ve said to be over-active in the country 
districts. Collections show ,some slight improvement and clothing 
jobbers in Winnipeg report quite a good volume of collections 
in small payments. 


CALGARY.—Crude petroleum in quantity was struck 


this week 53 miles northwest of Calgary, at a depth of 
808 feet. The effect of this on business is not yet very marked, 
but now that the hopes of “he geologists are realized, the future 
outlook is decidedly favorable, as outside capital is more in evi- 
dence than at any time since development commenced. Local 
speculation advanced nearly all offered stocks after the announce- 
ment, and trading is brisk. City and district collections indicate 
that considerable money is still being diverted to oil development, 
but the incoming capital is expected to remedy this very soon. 
Preparations are being made by the trades most directly affected 
to take advantage of the coming expansion. Crop conditions were 
further improved by rain and good growing weather. 


REGINA.—While collections continue slow and rather 


unsatisfactory, the volume of trade, both in wholesale and 
retail lines, continues fair, with quite a brisk demand for gen- 
eral 1ootwear. Timely rains have had a fine effect on the crops, 
which look splendid. 


VANCOUVER.—tTrade conditions have shown little im- 


provement during the month, retailers generally reporting 
sales not as active as anticipated especially in men’s furnishings 
and kindred lines. Some lumber mills, however, have recently 
extended their operations, though demand has increased very 


Slightly. Country business, though generally reported quiet, con- 
tinues steady, the majority of traders pursuing a conservative 
policy. Collections are fair. 
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MORE GOLD GOES TO PARIS 


Present Outgo, However, Believed to be at an 
End—Money Rather Firmer 








It is the general impression in financial circles that this 
week’s gold engagements marked the culmination of the 
present outgo of the precious metal. An additional $8,- 
C00,000 in bars was withdrawn for shipment to Paris on 
Wednesday and no less than $60,820,000 has gone out 
on the current movement, while nearly $77,000,000 has 
left this center since the beginning of the year. Last week 
witnessed a decidedly reactionary tendency in foreign ex- 
change—there being a break of about 120 points from the 
recent high record level—but some recovery occurred this 
week, although considerable irregularity prevailed. Thus, 
at the start the hardening of English discounts had a 
strengthening effect and the renewed firmness was ac- 
centuated by short covering on the part of the specula- 
tive element. On the other hand, offerings of bills of a 
miscellaneous character temporarily changed the market’s 
course and sight drafts at one time on Monday went be- 
low 4.88%. It was not long, however, before quotations 
again moved upward to,the basis of 4.88%, yet in the late 
dealings there was another drop in demand sterling v9 
4.88, though cable transfers were relatively steady. The 
favorable European bank returns issued on Thursday had 
a depressing effect upon exchange, each one of the three 
leading institutions abroad reporting more or less improve- 
ment in cash resources. Most of the $5,000,000 worth of 
new gold available at London was obtained by the Bank 
of England, which gained fully $6,000,000 in bullion hold- 
ings. This, however, was offset by a large expansion in 
the loan account, so that the ratio of reserve to liabilities 
fell below 47% per cent., as against about 47% per cent. on 
the same date a year.ago. An increase of something over 
100,000,000 francs in gold on hand was disclosed by the 
statement of the Bank of France, while the Reichsbank at 
Berlin added approximately 24,000,000 marks to its sup- 
ply of cash. In contrast to these favorable changes, the 
members of the local Clearing House Association sustained 
a considerable falling off in surplus reserves last week 
and the total held in excess of legal requirements is now 
about $5,000,000 smaller than at this time in 1913. Rates 
for both commercial paper and time money have been ad- 
vanced somewhat, owing to the conditions resulting from 
the Claflin receivership, and there appears less inclination 
among lenders to offer fixed date funds. In regard to 
mercantile paper, in some instances as high as 4% per 
cent. was quoted for six months’ names, but present 
charges are largely nominal, as the market is in an un- 
settled state. It is likely that bankers will be cautious 
about making new commitments during the next few 
weeks. The demand for accommodation from speculative 
channels is still very much restricted, as transactions in 
the securities markets are of meagre proportions, al- 
though late in the week dealings on the Stock Exchange 
were a good deal more active than has been the case 
heretofore. 

Call money ranged from 1% to 2 per cent. and most of 
the renewals were negotiated at 1% per cent. There was 
a slightly firmer tendency to the market for time funds, 
sixty-day maturities ruling at from 2 to 2% per cent., 
ninety days at 2% to 2% per cent., four months at 2% 
to 3 per cent., five months at 3 per cent., and six months’ 
accommodation at 31%, per cent. Commercial paper is in- 
active, but rates are rather closer at 4 per cent. for six 
months’ names. 

Foreign Exchange 


Irregularity was the chief characteristic of the foreign 
exchange market this week, the net result being a small 
decline. At the outset the tendency of rates was upward, 
owing, mainly, to the hardening of English discounts and 
covering by the short account. On the initial rise sight 
crafts touched 4.8820 and cable transfers 4.8855 and after 
a temporary reaction slightly higher figures were attained. 
Yet, as the week advanced conflicting movements were 


witnessed, demand bills falling to 4.88, whereas cable 
transfers remained relatively steady above 4.88%. The 
volume of business was only of moderate proportions. All 
three of the leading European financial institutions is- 
sued favorable statements on Thursday, the Bank of 
France alone gaining fully 100,000,000 frances in gold. 
This, of course, reflects the continued withdrawals of the 
precious metal from New York. Further substantial en- 
gagements were announced this week, yet there is a rather 
general belief that the movement has about culminated. 
All told, this center has lost nearly $77,000,000 since the 
beginning of the year, but, in spite of this, the money mar- 
ket has been little affected. Daily quotations follow: 


Sat. Mon Tues. Wed. Thurs, Fri. 
Sterling, 60) days... 4.857%. 4 85% 4.56 4.86 4 86 455% 
Sterling, sight ...... 4.8795 4.2815 4.4x ly 4 8805 4 8805 4.87% 
Sterling, cable ...... 4.8830 4.8845 4 8860 4. BR%, 4 &8% 4.885, 
Berlin, sight ....... a96.31 96.31 95.31 a9531 8 ag5.sl a95.31 
Paris, sight ......... 05.155 @5.155%  ¢5.155% @3515% c¢5.15 c5.15% 
a Less 1.32. 6b Minus 3-32. c¢ Less 1-64. 


Domestic Exchange 


Rates on New York: Chicago, 5c. discount; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 20c. premium; San 
Francisco, 40c. premium; Charleston; buying par; selling, 1-10c. 
premium; St. Louis, 25c. premium; Minneapolis, 20c. premium; St. 
Paul, 50c. premium. 


Silver Bullion 


Total British exports of silver up to June 11, according to Pixley 
& Abell, were £3,568,000, against £3,732,500 in 1913. India re- 
ceived £3,528,000 and China £40,000, while last year £3,423,000 
went to India and £309,500 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs Fri. 
London Prices, pence .... 2581 26.00 2594 #2587 £«25.87 126.12 
New York Prices, cents.... 56.12 56 50 56.37 56.25 56.37 56.75 


Foreign Finances 


In its usual Thursday statement, the Bank of England reported 
a gain of £1,246,667 in holdings of gold coin and bullion, but 
loans expanded £2,532,000 and the ratio of reserve to liabilities 
consequently declined to 47.10 per cent. This compares with 48.10 
per cent. in the previous week and 47.53 per cent. on the corre- 
sponding date of 1913. In 1912 however, the percentage was 


45.42. Reflecting the continued gold withdrawals from New 
York, the Bank of France added over 100,000,000 franes to its 
supply of the precious metal; note circulation fell off some 
65,000,000 franes, but bills discounted rose 12,309,000 francs. 


The return of the Reichsbank disclossed an increase of 24,300,000 
marks in cash on hand, of which 14,800,000 marks was in gold. 


At London call money brought from 14 to 1% per cent., while 
three months bills ruled at 2 7-16 per cent.; at Paris the private 
rute of discount was 214 per cent. and Berlin is naming a charge 


> 


of 3 per cent. 


New York Bank Statement 


A reduction of $3,471,950 in actual surplus reserves was shown 
in last Saturday’s statement of the local Clearing House members, 
the total held in excess of legal requirements consequently dropping 
to $38,839,250. This compares with about $43,800,000 at the same 
time a year ago. In the latest returns, loans revealed a decrease 
of $5,204,000, deposit liabilities fell off something over $20,900,000 
and cash holdings were lowered $7,817,000. The actual state- 
ment compares as follows: 


























Week's changes. June 20, 1914. June 21,1913 

SE PE Dec. $5,204 ,VUU $2,126,204 000 $1,894 164 uuu 
Damentts. cc ccccocee: vec, 20,417,000 2,046 393.0 ,162,821,000 
Circulation......... Ine 63 ,v0U 41,1: 3,000 47 032,000 
NN errr Dec, 12,7%4,000 423 334,000 357 847,090 
Legal tenders....... Inc. 4,967 000 79 5524 85,015,000 
Total cash........ Dec. $7,817,000 $502 288,000 $442,%62,900 
Das 0 665 6 cb s088 Dec. 3,471,950 38,839 .250 43 809,650 


Specie Movement 


At this port last week: Silver imports, $51,333; exports, $773,- 
810; gold imports, $134,552; exports, $20,297,271. From January 
1: Silver imports, $4,786,392; exports, $18,461,611; gold imports, 
$4,507,282 ; exports, $70,039,821. 





Money Conditions Elsewhere 


Boston.—There is no improvement in the demand for money, 
supplies of which are abundant and the market dull. Call money 
rules at 3 per cent.; time money at 3% to 3% per cent. for short 
dates, 4 to 4% per cent. for six months; and 4% to 4% per cent. 
for year loans; commercial paper is discounted at 3% to 3% per 
cent. 

PHILADELPHIA.—The money market presents no material change, 
and though there is reported to be a slight tendency toward 
firmer rates, not much alteration is expected until after the first 
of next month. Quotations are reported at from 8% to 4 per 
cent. for call, with the bulk of the business at 4 per cent.; time 
loans are held at from 4 to 4% per cent. and choice commercial 
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paper at about the same figure, the greater part of the transac- 
tions being at about 4% per cent. 

BALTIMORE.—The money market shows no important features, 
rates for time and call money remaining the same. An increase 
in activity is expected after the first of the month, when more 
funds for investment will be available. Municipal bonds appear 
to continue in favor. 

New ORLEANS.—The financial market developed no _ special 
features, and while there has been considerable inquiry for accom- 
modations, principally for crop purposes, rates have remained un- 
changed and the market shows no pressure. 

CINCINNATI.—No increase in activity was noted during the past 
week in local banking circles, the demand continuing light. The 
week opened with call loans ranging from 3% to 4 per cent., and 
time loans at 4 and 4% per cent. Desirable commercial paper is 
scarce, but that which is in sight is being offered at 4 and 4% 
per cent. 

CHICcAGO.—Discount rates were advanced to from 4% to 5% 
per cent. at the leading commercial banks. Demands for accom- 
modation have not yet distinctly expanded, but there has been 
some decrease in deposits and calls increase for currency ship- 
ments to the interior to market the great winter wheat crop. Ac- 
tivity has been steady in manufacturers’ and jobbers’ paper, mod- 
erate as to collateral loans, and larger than in recent previous 
weeks in realty and building needs. The latter are expected to 
grow with the satisfactory conditions in construction. The gen- 
eral business outlook appeals more favorably to bankers in general 
and while money most probably will be in ample supply to meet 
ordinary needs, it is the belief that discount rates are not un- 
likely to rise further before the close of summer. Dealings in 
bonds reflect a moderately improved demand from the larger in- 
vestors and the outlook is good for July deliveries of desirable 
new issues. The market for local securities has continued rath2r 
inactive, sales being only one-third of the aggregate a year ago. 
Trading in the “account’ for monthly settlement was inaugu- 
rated on Thursday. This system is expected to prove more con- 
ducive to general interest ir. securities. 

MINNEAPOLIS.—Money is becoming much more active and this 
is expected to continue until the latter part of the year or until 
after the crop-moving period. Commencing about September 1 the 
grain trade will use large sums of money and borrowers in other 
lines must necessarily prepare in advance of the grain movement. 
Present interest rates are 5 to 6 per cent. 

DENVER.—The financial situation appears to be unchanged. The 
banks are well supplied with money, but there are few demands 
for loans. 





Rhodesia Gold Output 


Official returns to London show that during May the output of 
gold of the mines of Rhodesia, South Africa, was 68,983 fine ounces, 
against 70,336 fine ounces in April and 57,866 fine ounces in May, 
1913. The output was valued at £290,062, against £295,907 in 
April and £242,452 in May, 1913. The following table shows the 
monthly output of gold in fine ounces since January, 1911: 



































Month— 1914. 1913. 1912. 1911. 

oe ee ee 59,212 52,455 50,976 49,363 
REO LE DAPI LE ee 61,748 49,596 49,863 48,211 

SES REALAGE EDLY 64,893 61,274 651,072 5, 
Se a aeenerare cece nike ae 70,336 57,295 52,587 52,546 
Se gP ave in cae dvkvi 68,983 57,866 55,664 50,194 
ln Gikbeputaedd tenlanc: xSeeube 56,991 53,875 50,890 
cs weleiahisipcebidiaiieetkcx mina 59,248 57,122 56,407 
i tieteaeet nutes. tiene 59,555 56,825 57,890 
ran Gaede ees cabs 59.535 54.774 3°615 
RAE pee Loon | nee 51,074 
sshibthcneal'p othe race abc Tohamiainn 56,000 53,667 50,831 
sph: RAL EMA ERES INL 60,554 51,716 51,534 
; su Valenaas eel 325,172 689,103 642,807 628,521 








Fire Losses in New England 





A careful survey of the monthly list of losses published by The 
Journal of Commerce will show that since January 1 at least $10.- 
000,000 worth of property has been destroyed in the New England 
States, divided about as follows: 





n>. ¢ebtebeeeee ss $815,000 Massachusetts ..... $4,899,000 
New "Mamashine.. 986,000 Rhode Island....... 348,000 
SE. n6ééeoa6 60 512,000 Connecticut 1,140,000 

$8,700,000 


To which should be added 15 per cent. for small and 
unreported losses amounting to.................. 1,300,000 


i ie i ee ie ke eee $10,000,000 
as compared with the losses of all American and foreign com- 


panies doing business in New England for previous years, ac- 
cording to the “Red Book,’ of which the totals were: 
DRL 6 eben eto uee $14,000,000 RS ee ee eT 000,000 
15,000,000 1,800, 000 
For the six months the figures will probably equal at imi $12, 
000,000, or more than the total losses paid by the American and 
foreign companies in either 1909 or 1910. Company managers 
think it is certainly time that the New England Insurance Exchange 
and the smaller rating organizations in New England took some 
decided steps for an improvement in rates. The situation does 
not warrant an adjournment for the summer. 





BANK EXCHANGES AGAIN LIGHT 


The Total Showing a Moderate Contraction 
Compared with the Two Preceding Years 





Although the majority of the principal cities in the 
United States report smaller exchanges than for the corre- 
sponding weeks in the two immediately preceding years, 
the total for all centers included in this statement shows 
only a moderate decline, $2,521,655,432 comparing with 
$2,593,478,003 last year and $2,589,139,803 in 1912, de- 
creases, respectively, of 2.8 and 2.6 per cent. New York 
City reports a falling off from 1913 of 2.5 per cent. and 
from 1912 of 3.1 per cent., while the decreases in the 
total of the outside cities are 3.3 and 1.8 per cent., which 
may be considered as fairly satisfactory comparisons, 
considering the quietness which is reported to be pre- 
vailing in some important industrial and commercial lines. 
Boston and San Francisco show some improvement over 
a year ago and Philadelphia a moderate gain as compared - 
with both years, while at Cleveland, Chicago, St. Louis 
and Kansas City there is some expansion as contrasted 
with 1912. On the other hand, the remaining cities report 
more or less decrease, and this is quite pronounced at sev- 
eral points. Figures for the week and average daily bank 
exchanges for the year to date are given below for three 
years: 




































































Week ee Per eek, Per 

June 26, 1914. June 26, 1913. Cent. June, ot 1912. Cent. 

$141,143,985  $136,060,4938 + 3.7 $15 774,876 —11.7 

154,613,832 151,928 ‘672 + 1.8 151 861, 210 + 1.8 

32,580 ,912 37,9 06 582 «nl 4.) 34. 063, — 4.3 

52,900,460 64.413.575 —17.9 63,065 328 —161 

24.777 600 25,075,100 — 1.2 25 (293,150 — 2.0 

22,451,886 92'966,694 — 1.8 22,092,008 + 1.6 

290,009,865 300,887,851 — 38.6 273,291,698 + 6.1 

21,688,367 22'872.063 — 5.2 26'614'318 —18.b 

70,708, *b73 76,434,004 — 7.5 9'114.013 + 2.3 

5,100,10 47,471,697 — 5.0 44,502,441 + 1.1 

11 ST6 963 12,171 640 — 7.0 12'499.456 — 8.6 

15,349, 699 17,410,211 —11.8 16,346.272 — 6.1 

45,219,7 7168 44. _ 44,091,859 + 2.6 46,416,980 — 2.6 

Total...... $927,861,019  $959,696,271 — 33  $944,938,016 — 1.8 

New York.... 1,593,794,413 1,633,781,.732 — 2.6 1,644,201,787 — 31 

Total all... $2,521,655.432 $2,593,478,003 — 2.8 $2,589,139,803 — 2.6 
Average daily: 

Jane to date... $469,759,000 $%489,171,000 — 4.0 $485,171,000 — 3.2 

May --..--.-. " 456,451,000 473,890,000 — 3.7 505,978,000 - 98 

-> §00.771.000 479.622 000 + 4.4 509272000 — 1.7 

Pest Quarter. 509,039,000 618,163 000 — 1.8 530,919,000 — 4.1 





Principal Lines Using Suez Canal 





Below are shown the twelve principal users of the canal dur- 
ing 1913, as set out in the annual report. It will be seen that 
the first three lines in the table are British and the next six are 
foreign : 














Owne Tonnage. Voyage. 
Ellerman ‘Thee: 
tt ténéenhtahne st cenheny ian 2 708,000 141 
PE ated cp tad ehhe oe We ewes 6 06-0 360,000 94 
A il a ads he eee eb. a oe 242,000 58 
Be aie kis byw oaks beast 18,000— 5——298 
re se ere ee ee 251 
Alfred Holt & Co. (Ocean & China Mutual). 244 
tt et asebnehiddeesbekséovarens see 256 
Hamburg- Amerika Line. herb twteso nese bas 190 
Messageries Maritimes............-.-+++++: 181 
orddeutscher Dh dwt bibs ¢.cese cbse 66.02 106 
Rotterdam EEE ee ere ee 145 
Nederland Stroomvaart Maatschappij...... 129 
is tes awh bh oni ewee 6046.06 6 104 
Te, a Oe Us 6 660-0500 dee0 Fee ocees 142 
PD PS 6.680460 ob ed.eees 4066000 oe 124 








Failures This Week 


Commercial failures this week in the United States number 336 
against 333 last week, 294 the preceding week and 269 the corre- 
sponding week last year. Failures in Canada this week are 33 
against 50 the previous week and 27 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where te liabilities are $5,000 
or more: 






































June 25, 1914.|' June 18, 1914.|| Jane 11, 1924. || Jone 26. 1913. 
Section. 
Over Over Over Over 
$5,000) ‘Total. ‘2 Total |/ g5 000 | TOt#! || g5 000) Total. 
Mast......... 47] 112 51] 127 52 | 114 42 95 
cs 34 | 99 21 85 23 84 22 26 
eet. cs. 0k |) 68s] 668 31 68 12 45 23 b4 
Pacific....... gs} 659 15 53 16 51 is 41 
U. S.......| 112] 336 | 118 | 333 103 | 294]) 105| 269 
Canada...... 17 33 20 50 19 33 | 8 7 
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IRREGULARITY IN COTTON PRICES 


Hot Weather a Supporting Influence—lIncrease 
in Acreage Indicated 


It was not unnatural that there should be an early rally 
in cotton this week, following the recent sharp decline. 
At the outset the trend of the market was upward and 
yet, while temporary strength appeared afterward, the 
net result was a lower level of quotations. Some sup- 
port was derived at the start from the talk of hot winds 
in Oklahoma and of the prospect of hot, dry weather over 
the rest of the belt. As time progressed the high tem- 
peratures became a reality and there was a rise of $l a 
bale in some months, buying orders emanating from many 
sources. In Georgia the thermometer was 100 to 104 at 
thirteen places and over 100 degrees was common in other 
States. While cotton is a hot weather plant, it is con- 
sidered too early in the season for such high temperatures. 
There are many people who appear convinced that the 
crop this year will not be of the needed size and there has 
been a considerable demand for the distant options on 
this account. Complaints are still heard from Texas of 
the grassy condition of the fields, while some scarcity of 
labor is also reported there. On the other hand, it is 
noticeable that some advices of late have been very favor- 
able, and it is claimed by not a few that the plant has 
sustained a good deal less injury than is claimed. Ad- 
vices from Georgia are to the effect that there may be 
some increase in the acreage, and the Financial Chronicle 
estimates the acreage for the belt as a whole at 39,477,567, 
against 38,573,441 in 1913—an increase of 2.34 per cent. 
The belief prevails in some quarters that the crop is now 
doing better, yet most people are uneasy over the recent 
high temperatures and think that the July Government 
report will be well below 80. Some interesting crop dis- 
patches were issued by The Journal of Commerce this 
week, conditions in Texas being considered very irregular, 
while in Oklahoma the plant is said to be from two to three 
weeks late. Prospects in both of these States have been 
affected by the excessive rains earlier in the season. 


SPOT COTTON PRICES. 
Middling uplands Sat. Mon. Tues. 


- 
: 
z 


New York, cents.......-. 13.25 13 25 13.25 13. 5 13 25 13.25 
New Orleans, cents...... 13 81 13.69 13.69 13.69 13.64 13.54 
Savannah. cents......... 13.87 13.87 13.47 13.87 13.87 13.47 
Galveston, cents.......- « 13.69 13.69 13.69 13.69 13.69 13.69 
Memphis, cents.......... 13 76 13.75 13 75 13.75 13.75 13.75 
Norfolk, cents .........---- 13.75 13.7% 13.75 13. 13.75 18 75 
Houston, cents...........-- 13.62 13.62 13.62 13.6 13.62 13.62 
Liverpool, PeNCe......+6- 7.57 7.50 756 7. 56 7.63 7.68 
DAILY CLOSINGS OF COTTON FUTURES IN NEW YORE. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

0G Vciemioueided ae 12.¢4 12.50 12.63 12.56 12.87 
SEF oc co cccccccces 12 64 12.69 1257 12 68 12.62 12.81 

~ SESS g3) tase taas dass, Ea ty 

eecece 12.50 2.f 2. 2.5 

os a sauces “Ee 12.82 1242 12.55 12.52 12 61 
December......- 12.43 12.56 1245 12.58 12 54 12 64 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 

Afloat. ease. 

1914, June 19........ 638,199 1,777,107 2,415,306 108 696 
1913, — 529,541 1,670,9*8 2,200 529 181,433 
1912, a, Ppoeaanr 652,124 924.571 Ly tg ot 168 423 
911, * 24 ee 394,724 1.099,533 1,494,257 92,084 


From the opening of the crop year to June 19, according to 
statistics compiled by the Financial Chronicle, 13,956,545 bales of 
cotton came into sight, against 13,075,819 bales last year and 
15,070,519 bales two years ago. This week’s port receipts were 
30,634 bales, against 27,505 bales a year ago and 16,578 in 1912. 
Takings by northern spinners for the crop year to June 19, were 
2,563,225 bales, compared with 2,342,855 bales last year. Last 
week’s exports to Great Britain and the Continent were 40,808 
bales, against 34,179 bales the same week in 1913, while for the 
crop year 8,617,578 bales compare with 8,280,423 in the previous 
season. 





Outside Securities 





The weakness on the New York Stock Exchange’ was reflected in 
the dealings on the outside security market. The heaviest losses 
occurred in the oil stocks which were particularly affected by the 
decision of the United States Supreme Court defining the pipe lines 
as common carriers, except in a certain instance, and putting them 
under the control of the Interstate Commerce Commission. The 
new stocks to be issued under the proposed plan for the reorgani- 
zation of the Rock Island were in good demand and became a 
prominent feature of the market. The Maxwell Motors, Riker- 
Hegeman, Tobacco Products preferred and World Film were the 
other issues attracting most attention. 


STOCK MARKET DEPRESSED 


Early Favorable News Offset by Later Adverse 
Developments—Sharp Breaks in Specialties 


The stock market was unsettled this week by rumors 
affecting a well-known and long established commercial 
house, for which receivers were later appointed. Preced- 
ing this happening the course of prices had been re- 
actionary, due in a great measure to the decision of the 
United States Supreme Court in the Inter-mountain case 
which was construed unfavorably and more than offset the 
good impression made by the same court’s decision in 
favor of the Southern Pacific in the oil land case. An 
additional adverse factor was the growing belief that the 
expected freight rate increases would not be as large as 
anticipated. Following the Southern Pacific decision a 
sharp buying movement set in which was particularly 
pronounced in the property directly benefited by the court’s 
ruling, but the upward movement was only temporary and 
was followed by a selling wave which carried prices 
sharply downward. In this period of decided weakness, 
several of the specialties were notably depressed, with the 
break in United Dry Goods preferred attracting most at- 
tention. The shares of the Pittsburg, Cincinnati, Chicago 
& St. Louis lost ground heavily as the result of the sus- 
pension of dividends on the common stock and the reduc- 
tion in the rate.on the preferred. A sharp fall also 
occurred in United Cast Iron Pipe preferred with the an- 
nouncement of the suspension of dividends on that issue. 
The Rock Island shares sold at new low levels under the 
effect of the plan for the reorganization of the company. 
With the broadening of trading, there was a marked in- 
crease of activity in United States Steel, Reading, Union 
Pacific and Amalgamated Copper, New York Central and 
Chicago, Milwaukee & St. Paul, all of which lost ground 
sharply. Early in the week Chicago Great Western pre- 
ferred was a feature of strength, but it receded briskly 
later. Western Union Telegraph was under special sell- 
ing pressure for a time, while, on the other hand, there 
was a good buying movement in Utah Copper and gains 
worth noting in Butterick Company and Wells Fargo Ex- 
press. In the late trading the market was irregular, but 
a better undertone was in evidence and many of the im- 
portant issues were well above the low levels earlier re- 
corded. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 





























Week End Fi —Stocks—Shares——, + Boads—-—_——- 
June 26 _— Re iear Week. Last Year. This Week. Last Year 
Saturday........ 61,4 278, R26 1,579.000 630,500 
Monday......+.+++s 186,191 268,241 ,082,500 1,068 500 
Si essecoseées 195,329 278,743 2,252 000 1,048,500 
Wednesday........ 340,180 253 583 2,624 5600 1,131 000 
Thursday.........+- 457.154 22 .783 ,184,500 1,734,000 
, yey > 286 6,217 136,30v 2,024 .000 1,049,v0C 
Ns chccsae 1,525,542 1,438,475 $15,74€ 000 $6,651,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed Thurs. Frt 
Raflway........ 86. +4 84.46 84.63 84.35 83.63 R3.00 83.72 
Industrial...... 71.7 76.32 76.50 76.24 75.51 74.30 75.06 


Gas & Traction.. 108.41 11235 112.48 11238 111.83 111.41 111.71 

RAILROAD AND MISCELLANEOUS BONDS.—The Southern 
Pacific convertible 5s and the Chicago, Rock Island & Pacific issues 
were the pronounced feature of this week’s trading in the railroad 
and miscellaneous bond market. The first named were very heavily 
dealt in and improved in price following the Supreme Court de- 
cision in favor of the company, but they eased off later, however, 
in sympathy with the reaction in the shares of the company. The 
collateral 4s of the Chicago, Rock Island & Pacific were heavily 
pressed for sale and receded to the lowest point at which they 
have ever sold, influenced by the reorganization plan announced 
for the company. The co-related issues were also easier in tone. 
A sharp break in International Steam Pump 5s attracted particular 
attention, and further heavy loss in Chicago & Indiana Coal Rail- 
way 5s gave that issue particular prominence. Chicago Great 
Western 4s were in demand in the early trading, but lost a part of 
their advance later. The local traction issues were especially 
heavy. Other features of the market were American Telephone & 
Telegraph 4%s, Brooklyn Rapid Transit refunding 4s, Erie con- 
vertible 4s, series B, St. Louis & San Francisco refunding 4s and 
United States Steel 5s. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among foreign 
issues, Japanese 44s at 88% to 89; ditto, second series, at 88%. 
and Republic of Cuba 4%s at 93. In State securities, New York 
State 4%s sold at 110°to 109%, and Virginia deferred 6s, Brown 
Bros. & Co. certificates; at 531%4 to 52%. 
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° . *Last tWees ' xeae lvl. 
Quotations of Stocks and Bonds STUCKS tos 
Veanee Fri. | Awe Low, myn Low 
“Last i = | tt Year 1914. auckhawauus Steel......./* 32 eccece | ccccce 40 Jan26, 32 ie 
STOORS Priv Hwh Low oon AsMCICUE Bes cee eecceees|™ 95 101 Hep 4 y % 
seceninesee Pri. ae: | aiegn eS duee Mecie & Westeri....|* 64g | .----- | cece : 9 Jao 23 64g bod 23 
Adams RAPTORS. cccccsers * * 93 sU2Z4 1U.48 lus Mr li vl Keb 2U Manat ag nlley sie» | Sete Ayiip "134% 1393, 1323 156% —_ oo 132 apr) 
Alaska Gold Mines....-- Ys 27 Zo ‘2048 3%, My 1s 2u% Jan v Liggett & diyers a: 4210 215 915 231 Mr 7 a My 
Allis Chalmers Mie .ccece . 10 lu's lu+s Las bev 2U ai MY 14 dau PEEL ccocccccccccsceces *114 116 113s 34 lls My “v 111% Jan 6 
do pref.. eeeeeeeeeseees 40 43% at 4y 2 i 73 Loug ee ee oe BD 84 36 PT yt) 5 ‘ Janl 
Amalgamated Copper Soe | 4a] 96%) Tee kev 4) Cele Apr2o || J orulacd Ue) Co........-[*167%8 | 170 1170 | 190 Apr 7| 496 Jan 20 
American Ag’l Chemical.. * 52'y bb 4a 53 6¥42 Mr ly 47“ uvau 2 Ged Wiis ccecessas --1*113% | 1.4% | 113% | 115%Mri14/llu Jan 6 
do pref. peoseceooeeesool™ 92 Yo642 Yo'4g v. 2 dal *- fr Jan - Louisvilie & Nashville.. ‘ 137 1359 1si lal 'g dau ly te Apr 25 
Anaeee Beet Sugar...-/ 25% | z,y| 24 +h om v tah <o Muckay Cumpuuies.....s.|* 79 81 80 8743 bev 20 6 Apr 25 
Sto onscosescsccccce. SO 1542 76‘2 A a ste yw du PECL cccccesesece $0068 «coctine 674g 6.4, qv Jan 27 65 Jan 
an Brake Shoe & Hdry. : ed es ee lat 2 SOS 20 1249 J = re Muuuatusn Wlievated......| 130i, | 130 130 133 bev 7| 123 Jan 5 
do eS Se 134 neteiitihimas: TR cues --- vo oa au By Miuwy Vepurlneut SlLures.. 57g 574g vlig Oi, Jan 17 67 Mr 31 
Meal eeene rece ccecees 90" | Soa | BBM] Be Sunda] S7eabras || dv pret.......0ceeceeee-|' 02 | 98%! 94/1014 Yoo 9| 97% April 
do pref.. eeeevee ° eveeeee * 90, YS Sy¥+a v6 duu “< 3 14 Apr: Meaicau Petroieum Ceo. r¢ 59's 6U 57% 739 rev Yy 46 yJdun 2 
Americas Car & Foundry.| 49% be% | 49 05'9 Bev — To 2 Cs Tepeqmetas nS yaya Biintaty! Sih, Bieten 37 Woo 4| 67 My 2 
i Se “114 1174g | 1i7'g | 118) Mr a. 4 Jan 20 Minus COpper....s...e--) 21% | 22% | 21% | 24% Heulé| wl My 7 
American “Cities pref.. 6348 64 34g | 9S — ~ - Jau . Mun & St. Louls.......|* 12 13 12% | AltwJan3l| lz Aprils 
American Coal Products../* 83 | ...... | -.-.-. le es he | lapis ate ae UO DEEL. os soos scene ernest SD ~Tdinens ---eee | SO'QJan ZZ] 28 vunll 
do vane oof kOe | cncsee | onsese | SUE SOR LG | AUS Ae M, str & SS M......../122 | 124%] 123° | 137 Bow 5 | 11/% Apr27 
Americal Cotton’ Oil... , 40 | 3s) Se teew| ae ¢ GO prel...cccceccecceees[*132 | 135% 1/130 | 140 Bev 2) 4556 suuld 
do D ; “Wiemwees. ...cece 9249 coceue. | cenaée PH . 4 Pte yoo > Missuuri, Ka Deas & ‘Lexus.|* 164 T's 164 | 24 Jap ZZ 14% Apr 22 
Acieriens Expr CBB. eeeeese ,l01 1U3% lvl U's Ja wy 4 — 16 dy PEEL cccseseceseseses 37 37 37 ou Jan VU 30 Apr 25 
American Hi e & Leather. ot | ceceee | cneeee say 8 15% ate Missuuri Pacuic..........| 164g] 1743] lots | 30 Jau27| 15% Apr3u 
do pre ereccescesecses(*® 2 -eeee yo a Bute > ie “4 Boy 4 Nasuvilie,Clal & St Uis. *'35 ewewee | evens 44 Jan Zi to San 28 
American Ice Securities..| 30% | “Siig | “29 a mage 0% Aur 2a NALIOUAL MIWCUIL UO. ..++. #128 «=| 130 | 150 3Y_ Kev 9 
American Ldaseet.c+s-+%) 2 | 0 $1 dau ip SADE 2s YN relee se reece ee 138 [26 1126 | 125% Jun10 119% Jat 18 
do 2) Se ee be 26 erence scenes 3 pee 233 a 34 National Mnuameling...... *102 +o | 105, 14 nev os vs JaD 
American Locomotive....|* 29 31 2976) O48 or a : pr GU PPL. scccececcccceees|* 76 | 10744 | lu7y| S6%Mrilv| 80 Juo 8 
do p CL ccccccecssessses*™ 93 s0u45 luvs 0 ‘2 r 0 vo duu 6 —— eeeeeeere 45% 46 469 ~ Jab 40 44 Jan 3 
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Americab Tel & Tel....' 122 add 1ZU4g i. —s 4 7*e Jan 95 Norfolk Southern......../* 264 CTE Pet tee 3 J c 26 3 
American Tobacco....++4 227% | 230% | Z29 | 206 9 | lul% jee? || Norfolk & Western......| 1044 | 10642] 10d | 100% Kou 4| v¥% dan 9 
do pref DEW....+++++++-4#]06 lug | lu7 ve. a i Me 4 do PEEL.» » + --seeeeeeees Wei toe, SNORT Be tes 2; vv Apr2¥] so Jan 7 
Amesicon WOE. oo0-00e 13 15 iz ta tor —— a. te 4 North American........ |* Wig | «+--+ | .----- 70% Dur i4 66 Jan 4 
— Es pseSazeccccccss i* 71 76% | 7249 17% Jan 23 lu «A 124 Northern Ohio. 2s Gale OE f-catece | eaccce Go wov v!] bY Jani 
riting Paper pre f LUM | --200- | eennee sue Be Nurtuern Pacimc.........| 109% | 111% | 108% | Lise eed 4 | 1064 Apr25 
Anaconda Copper.....-- 30% | 314s] 30% Ft 9 me aoe 25 Untario MinIng.....600-)* By 2 24% 2% Jun & My < 
Atch, =~ & Santa Be...) 97% | vu%] Yo2 rt an 4“¢ Apr ; Pavst Brew ing SS OPP NT 4gs Feros Pak llayMr oO] $8 My 20 
do prof... -ocrcaceresee] LULp | 10249 | LUU% | 1UA% Rov Y | Ysa dau 18 eccccccscess(* Zig} 2343] 22 4y daudl) 22% Apr 25 
Atlantic Goast Line...-64 119” | iz | ai9 seule Mr 3 | eee at 3 ll Pacific Tel rs Del... 00. « 23 | “oe | 2a | 31 Janzs| 24 Apr27 
Bald dwin Locomotive...--d* 42% | 44 43 A ‘eMr 0} 3349 dan os ™ aarttnghme—qachpiinists 5) Spawned Pima YO Jan 44] s+ Jun 19 
do Dp tg gt Nahai Be + eeaen © smoaks a os 24 Peupsyivapia my Se 1084 1124s 10d ce can bl 1U8% A 25 
Baltimore & Obio....+++.! 89, ¥2% | oe vow% Jun 4 ‘ pr People » Gas, Chicagu.... 119 12i4— | lly AZo dup «| 118% Apr25 
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a ym ee wrnmecgeeeses 1 53s 57° Le 63 Mr 2uU 0U% van : BE Ue ccccccccscess *164 eC —e “SY Wop ¥e 5 tab 8 
eeeeeeeeeeeeee eee ‘ * Z . 4 ; 25 r 25 
Canadian Pacific.....+++-| jyz% | Lvd4a | lyu% | 24U4abeb A. 1564 Apr2 Kaumay, Steel beceere pense : = Pansat Whorer */ ul Bew l4 Web te bar $ 
Case (J 1) Oo pref....+-J* 80% | -----. | eo... | Yo'esuu Le BU ave 23 liay Com Gopper......+--| 20% | 21's) 20%) Sé'gAproo|] Li~van 9 
Opntee’ CHOP eo cccccesed 3d 36% 344g ae pease 40's sul 16 Keading SR CRG aS 162}, 165% 160%, 474% dau Zz 15342 Apr 2 
Go pref....cscceces *101 UZ | 104 fata - —_ an do int VEEL sees eee esses * B8lg BY, BY% SY+gvull wv Siwdun & 
@entrai Hi Hi of New Jersey "B00 | ------ | ----0- 3: mt aie oC UU Wd pels... fgg EMG Beet: vs duuze | 37 Apr2s 
——- Alton....+.++- “13 SS ere eee jee - Po as Apr 6 du aie aan 84 =e 34% ae ‘ir = oa Jan “ 
a aN hy . ‘ pe aie ig 4 eee eee eeeeeee 2 ‘ 14, 0% dau o < vl 2 
Obicuge mount "West b new 14 15%} 23%) 14% duu ly Ah) Apt si go need cutdcccccsall” Be 4h 3° | 26 duu Lt 342 Jun 20 
do pref uw te seees 39 4i+y 36% Ra 6vduu ZU 412 dau m Mumeiy (Ad) U0........;. 10 lu 10 is Jap i4 Os Apr 24 
ie rorty & St. Paul.. 98 lua ¥6%, ia 4 Pe ota a : ow angina « U5 Zilg 265 41 Juu ly 2U% Apr 24 
eereeeeeseeeeeeee 131 Lod «31 aoe Sond as _ Som .- SL. iwuls & sun Wraacisco * 2g 3 3 6% Jan Ae ‘ Apr 
Chicege & Northwestern. *128 3d lio'g | +2 or Aso JK du ist PECL. seeeeee sees “ee Ag PCR wee ls Jun 2 My 6 
do pref..... 7D | coccce | cocces — oe co, 22.0 GU 2d pref....cceeeeeee/* 49] 4%] 4%] ¥% Jan d 34 Apr 30 
Chicagu, St k M « Umea. *125 | «+--+ | ---..- rh My - — \ r “7 St. Lwouls Suuthwesterh. * 10% 20% 2U42 66% Jali 2 1s Junld 
Ghins Uc pper.. ia 27.00 er, ye “$15, “3938 on oa % — a £5 do pref. eeeeeeeeeeeece oe a 42Z et = 4u 4U os . 
te sseesesees 40 4 © a) ~ becneom 2B U4 | 17% | oe Heo Of] Lto% Jan ; 
Cleveland C.Ubic & BUL-le 95°] -...” |... ES Rd ee ~~ Aeernpeatitaae | 3s bia] 52% | 98 sob 4 io san. 
Sood eCOVeSCCSSSONM Lg | seecee | socces . - _ DUCK .ccccccces/*i84 105 ob AVS dl dy VU <Apr2 
Cluett,, Veaiody’ ibehhe Wik Se Eee eee ante ee Be gy tnd ey epee coenccces 120 wpesee | cenees L24%uuu 5 | dvr Jun 19 
GO YEOL.. score seeseooda 101 400 100 $a'n on u4 ae yt , Sivuss-Suell Steel&lron Uo..|* 24 26 26 SO dl Zo <u Apr 24 
Oolorauy uel & iron. *25 cis | 2d ~ pes a’ adhd i a ete ck ct MED etnells Eesnees vs Janse | 35 My cz 
—— eat nay ap “ 22 ents 33's i oe ‘ no My yo Souluerh Paciic. eenseeeeeve v5 V7 % 9348 cae van é Bu'4 Apr 
s soeeeeces coed? GQ | ccceee | cpcees ; : “3 25 23° peu 4] 22% Apr25 
ekéstes Wen. 2.... W132 | SB. | ves, | aberegam ae | tig ak || “Ge pnts ee scccL: 2a | 1 | 77%] sox weo s| teesen 6 
Oonsviids led ‘Gas eeeece *127 Lz¥'y 147% tt aia ‘“ y é standard * Milne. Dae 8 et 4u%4 My 2d 32 san 
ee Kelbulng Lo 8 43 we ss woo. da ee 4 on 4 fr eeeeeeve a 60 S75 tee ae . ms : 61 Apr 2y 
Qo et eeeee ° eeeeeeee *-* 63 ’“y > -_ 3. ba 4 eeeeeeeeeeeeee eee Ds 3 4 27 . “ rs 2u Jun 3 
Crex Curpet Ue ccccceces * 60 qu sU Opa ~~ ~ 4 4 dua ™ siuusbaxer paige algerie 2 %4 Bz vz My du 10 Jao 
e «& Uo re * 933, aennes ftom 4 4 ne ae a ye Semen. “OUPPEr . ..0cse. ‘ 2% 34 oz 36% 2 ow Li 31% Apr 25 
Delaware & Hudsun...... 147% | 149 145% v0 2 vs 4042 Apr rt Uo 143 146 l4l% 149% Mr 1 / i2s Jaf 
ee Ee G88, | ON SRR | marae 1 ee ck 6 FSIS Wi -n cones coseces ita Tints | igs | aeG aur } | ibe ten -6 
Denver & Kio Grande.... * 10%, aits Al li~ Jali di lu Jun 15 — rertent esos * 9 a oe vo Juli é te) J 
Detroit United Kaiiwaye.f 24 | SS] Wr] Toe | tT suis | atsaave.. uewss-ss---,), 40% | 42° | "Hua | 46%Jau ds | 38% Apres 
Distill “—A. ls | 137% 2U'3Mre 4] 13% ap ZU Louieuy,st.Loume Weatern.|" 7 | ------ | «+--+. au + dam ® Oo Apr 20 
ers Securities.....@ 14 i] 13% bi 4p > weet 4 OE prhetaes 23 Janu 26 i2% ay 
wees 5 8 & moneeseuee . : + "yA Fo 26 9 rene} Twin City Rapid Trans} 1u2 105% | 102 | 1U3eJdeudv] 103 apr2s 
oe ee vg | BOG | UG] S2:evan co | 25% Aprco || Umderwoou Lypewriter... nnel | el seis | ee gher2 
do tat preteve lee) aby | aa] Ai] Aveda as | 40e ape Zo Uutet Baga Paper Oa-.2), 4% | AS | 8% | oe wee = | 3a Jun 16 
Federal Ming & Smit pie 30 whale iced Ue tar ae Site ane te PIel....eeeeveeeeeeee]  20ia | 2h 2h Buia sev s 2u7 My 12 
eder 1. a—eeey Peres % a . 1634 5 5 au 43 ‘g Apr 
do ~ eamaep seeeese 100% 171 17U ae ie ‘OTe pat Onion n Vacltic......04.+04 bats , “a Ay a : rr he 
PECL. coccccevcess coed * 1 QaSs | ccwces | coccce 4 * 4 6 6 bowu i?) ali 7 
General Biectri>........4 146% l4s54o/ 146 150% bow zy | i4u dau 3 United Cigar raameee YyU vu By lus’g Kev ly | i Jun 
“as MOLOPO...ceeeeeG Yi tg Yo'a| 8349 on he i yo Ngee 2 Onited Dry Goods.......|* s be xy Fe] Jan 1 33 Jun 20 
ref. an Ae oA atnaty P24, g3 "a veg 237 ready { 7 W iin. ihéiegéeeas eens ees 56 96'g 53 100% b ov Le U4 4g Mr 30 
Govurich (BB) Uo....... 93% 24%) 23 aos ‘ 5+ teen 7 oe lige inv bécwocl’ Aaah 28. 12 23% rev 6 1U0y Jue l8 
peecosel ee | Se) or | seen one 2 | ee 25 SRE cocsubebeocncced, OP 83%) Zl) 494 Mr 24 te ae 
Great Northern pref.....| lze% | +444 | 1zl | date dam A | tibte ne 27 | Os ap ress. ae ae NE ere 7. wr iu 46 Jau 7 
Great Northern Ure Otfs.) 21's oo % Zu%9 | 573 Apr 2 14% Jus Us Healty &improvement. 7 Oe I ednses: | cossce 63% Mr lu 
Homestake Mining.......j/*114 a5 | 115 aa me ‘a Aprey do lst ~  attsdah et O2 | 103% | 101% | ~v4% Jun 14 Oo ADT 24 
iMipois Oentral.........4 1124g | ABM | llzy iB'e Mr ‘44 af Jan 7 S Steel...c.cccececeee| 59% | 82% | Se 9] STadausi | 66 Aprzs 
Inspiration Cons Copper.) 17 i ft. | Saeemes | ae anes GO Pref....seccceecceees| LUM | 109% | 108% | (12% Jans) | wubyvan 2 
interborough-Metropolitan| 14 14% 13% éo% Ju ~~ ge 4 <0 Utab CUopper..... aed a 59 56 68% J uu 20 : Jan lo 
BO BPR casccceseesss GO 64% | bU% Ay tagrseat ns 100" oor oe Va Car Ghemieal.....° 2548 | 29% | 2843 | S4'e Mr Zu] 25% Apr30 
agger. Harvester “ot N. ss EE 1U7% | 105% Lists Mr 4/ iA hie of % Prel.... 2+. eeeeeseeee) LL 104% | 102 at Se a r rt y 
eee eeeeeeees pm _— ° ane, | : re i Coal ae Coke.... 40 *eeeee “++se8 v / aD 
maton. “Mactester Corp....| 1'2 1064 | 102 tiFs9 = ele ofr By & POW. ...c0000| cocese 49 49 52 Apris| 49 My 26 
0 pref.. seeseesee/*l14 “5 116 3% tom 2 j ase vy li Wabesh pe scececdsnoseoeel % t % °s dau o 5 Apr 30 
International Mere - namne ; 2 ca oN 1d > dan \ } 7 My 1 do pre eeereeeeeeeeseeee + 3 o43 343 ~ 3 Apr 30 
GO BING. cccecedvicc eses] LON“ ll 1U%4 jf ag ge wre - Wells Fargo Oxpress....| 9&6 lUv4g 4 1044 Jun 20 BU Mov 24 
ee Paper......| 38 332 es al ae 5) ; Son » Western Maryland.......' th 19% | 18% ree 5 tag haen = 
Cee eeeeresesseeed| cocces ’ 4 ‘ “4 i tan a oie oe i cenece | scocce “% 4‘5 Jun 
tuterna tional Steam Pump| 4 449 4 a4 — i A pe 2 aw Telegrapb........ 57 53g | 56% 667 efeblt | 37% yan 16 
do eee en eee ee eeeee!] seeeee 11% 1l 79 dau 2] 7 Sam Westinghouse Bw. & se 74 76% 3 73% Mr 16 Jan 3 
lowa pgntrai. ces ccecees Go| veees | eeeeee 134g Aprii | 13%¢ wri? do let pref........... “lzz | 124 | 124 44'geun & one a. 
wuseseeeesi* 18 | renews | eonnns l4'e aye eri? || Wheeling & Lake Hrie...|° 3%] 3 3% | S%Jan 7 
Maome City, Fts & M pre eeerne a - tae — 277% Ju 9g 33 y inet - lst g -- Penpennnagna . 14 eeeeece | sennes 21 Jan 23 3" Apr 28 
Kansas City ae boda 26%) 27 26 $3 Jone pr 2b 2d pref...... smash, Vir igh Petes fener 11 Jan 24 
Go pref.........cceeeee.| GU% | Gls | GO% U5 ye 4 Apt 27 Wisconsin “Oentrai..°) « 338 38 33 48 Feb 4 38 Ape 25 
Breage is 8) OO. os se eeees® S| wwwwee | cance. ert Me 3 Jan 6 Woolworth KF, eceeeeces V4y +6% 92 103% Feb 5 ¥Z'g Jan 3 
8 pica Minerartatent etna: *102% | woocee | ceece 1 r 99 Jan 13 do pref............ acne SN etiam écapinde 118% Mr 6] 112%Jsan 5 












































i ee, i dd ee ee ee ee ie ee ee i he ae. . , ae pi, | eee i ae eb Ae. LD ete, Ae» Ae hee Aa A * i >» de dee de Ad. de, > Dd de i At i tt le i, Eee eee So a «CUM 


a ne. Hie iad . ee a 6h, LU 





June 27, 1914] DUN’S REVIEW 11 

































































ieneen “Last t Week. | Year 1914. ane «Lest | ' Week *t Vear 1914 
e ACTIV 
ACTIVE 1. aah Lew Hwh vere ; E BONDs Sale | . , 
Pro cc Continued Fri. | High Low High Low 
erican Ag’l Chem Os. ..|*100 Ll | 101 age fee 10 y7% yan 3 Sa Wee 
merican Cotton 1 Oil 41s. * 99 : ‘ ao 0 N XY Telephone 44gs8.....\* 97% | 98 | 97 48 Aa ae 85 Jan ; 
American Hide & Lea 68../*102 | 103% | 103 10349 Apr24 | 101 Jau 6 N YX, West & Boston 4%s...* 69 | 70 70° 53° Feb 67% Jun 5 
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NEW LOW LEVELS FOR WHEAT 


Prices Again Decline on New Crop Offerings— 
Other Cereals Also Easier 








New low levels were reached in domestic whe;t markets 
this week, prices, in fact, falling to the lowest position in 
many years. The reason for this is plain to everyone and 
has been pointed out in these columns before—namely, the 
bumper yield of winter wheat. The influx of the offerings 
from the new crop has proved a decidedly depressing 
factor and there have been several occasions when the 
break in prices has been rather violent. Weakness has 
likewise prevailed abroad and more export business has 
been reported, as Europe seems a willing buyer at the de- 
cline. Russia and the Danubian countries do not appear 
disposed to compete with the flood of American wheat now 
offered. Shipments by surplus nations, however, increased 
somewhat last week, the total rising to 12,660,000 bushels, 
against 11,936,000 in the preceding week and 12,448,000 
bushels during the corresponding period a year ago, ac- 
cording to Broomhall. This gain was principally due to 
the rise in clearances from North America, as more or 
less decrease was shown by most other countries. Statis- 
tical data on domestic visible supplies were again bullish, 
there being a further reduction last week of practically 4,- 
500,000 bushels, which lowered the total on June 20 to about 
18,900,000 bushels against fully 31,060,000 bushels on the 
corresponding date a year ago. According to a report 
made by the Government, crop conditions abroad have im- 
proved somewhat during the past month, and in the United 
Kingdom the former fine prospect has been well main- 
tained. Prices in the flour market are largely nominal and 
business is still restricted, as buyers are not yet inclined 
to operate with any degree of freedom. Production this 
week at Minneapolis, Milwaukee and Duluth amounted to 
344,220 barrels, as compared with 327,765 in the preceding 
week and 372,412 barrels during the same period of 1913, 
according to the Northwestern Miller. In sympathy with 
the costlier cereal, corn receded to a lower basis, although 
at times some firmness was shown. The undertone in oats 
was heavy, in keeping with the trend in the other grains. 

Daily ciosing of wheat futures in New York: 


Sat. Mon. Tuer, Wed. Thurs. Fri 
July delivery..... 3 91 ROg 8 89 R73, 
Sept. “ wee. 9038 B 41g xs B74 875, 8d 
vaily closings of wheat futures in Chicago: 
Sat Mon. Tues, Wea. rhura. Fri. 
July delivery...... 52% 81% 797g 7918 79% 77%. 
Sept >  ‘peebes 81% BOs 79 787%, 7Y 77%. 
Daily closings of vorn futures in Chicago 
Rat. Mon. Tnea. Wed. Thurs Fri. 
July delivery. ..... 697, 68%, 69% 6% 7, 68 67% 
a x. cabot 67%4 67 67% 674s 66's 65% 
waily closings of vat futures in Chicago: 
Sat Mon. Tues. Wed. Thurs. Fri. 
July delivery .... 395 839%, 39% 38 38% 387% 
Sept. “ s 3848 38 377%. 37% 37s 361g 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 











Wheat ———~ Flour. orn. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exporte 
BET .coscccoes 543.000 227,000 34,000 580,000 3,000 
Saturday........ 2-8,.000 28.000 16,000 488,000 9,00 : 
Monday.......++- 392,000 498 000 16 000 756,000 aii Shs 
Tuesday........- 258 000 166,000 14 000 1,000 23,000 
Wednesday...... 231,000 372,0°0 11,000 570,000 7,000 
Thursday........ 293,000 211,000 15,000 359.000 42,000 
WERE co nccceses 1.805.000 1,5''2,000 107,000 3,223,000 84,000 
‘* Jast year. 4,862,000 1.+88,000 134,000 5,858,000 68.000 


The total western receipts of wheat for the crop year to date 
are 288,134,000 bushels, against 362,766,307 a year ago, 221,336,- 
196 in 1912, 221,975,131 in 1911, 248,419,638 in 1910, and 225,- 
197.005 in 1909. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 179,826,801 
bushels, compared with 171,010,208 last year, 107,940,650 in 1912, 
79,371,146 in 1911, 90,831,231 in 1910 and 120,905,865 in 1909. 
Atlantic exports this week were 1,983,500 bushels, against 2,042,- 
000 last week and 2,500,000 a year ago. Pacific exports were 
16.200 bushels against 15,800 last week and 18,500 last year. 

Total western receipts of corn since July 1 were 207,393,000 
bushels, against 222,209,773 a year ago, 233,546,225 in 1912, 


200,817,714 in 1911, 148,937,598 in 1910 and 138,989,230 in 1909. 
Total Atlantic Coast exports of corn for the crop year to date are 
<,747,000 bushels, compared with 37,069,812 last year, 26,171,501 
in 1912, 39,208,316 in 1911, 26,194,260 in 1910 and 39,847,093 in 
1909. 





The Chicago Market 


Cuicaco.—The trend of values for the leading cereals and flour 
has been in line with expectations. The fall in wheat, however, 
was more abrupt than looked for, the weakness being attributed 
less to largely increased offerings in the distant months than to 
the fact that many stop-loss orders were liquidated in the July 
option, the latter on Tuesday declining to less than 80c. a bushel, 
which is the lowest quotation in years. Spot prices for wheat also 
suffered, No. 2 red winter to the extent of 4c. a bushel, and this 
notwithstanding many claims of large sales for both domestic and 
foreign consumption. Export sales for shipment in the early fall 
have shown considerable improvement, encouraged, no doubt, by 
the lower cost, but these operations have been attended by con- 
siderable exaggeration as to their volume. Average quotations now 
are the lowest since 1906. Winter wheat is being rapidly har- 
vested, and should there be any over-pressure in marketings, still 
lower prices may prevail, as the abundance of supplies, together 
with a successful spring wheat crop, undoubtedly must lead to 
further depression. The larger domestic consumers express ao 
intention to buy much ahead of actual needs for grinding. This 
attitude most probably will prove a bearish factor, especially should 
the future developments fail to include a more satisfactory absorp- 
tion of flour at home and abroad than has been experienced within 
the past six months. All markets for wheat and flour in the South- 
west show notable weakness as to prices and this results in enor- 
mous hedging sales here. Weather conditions this week have 
been uniformly good for the growing grains. Spring wheat progress 
was much helped by scattered rains in the Northwest, and the com- 
bination of high temperatures and moisture has splendidly advanced 
corn growth in Illinois, Indiana and Iowa. Some sections report 
oats damage from over-wetting, but that crop, as a whole, main- 
tains gratifying promise. Despite the claims made of largely in- 
creased sales at this center, it is somewhat surprising to note that 
the aggregate arrivals and outgo of the five cereals included in the 
usual weekly statement are somewhat less than last week’s and 
far below those at this time last year. Wheat marketings are seen 
to be comparatively meagre. There are also large declines in the 
principal coarse cereals. Eastbound outgo of wheat shows sus- 
tained improved volume, but there are decreases in both conn and 
oats. This market for corn yet suffers from the imports of the 
Argentina cereal and is rot unlikely soon to be again adversely 
affected by Canadian oats, stocks of the latter being almost as 
heavy as a year ago and requiring an early outlet to prevent en- 
forced realization. Flour grinding in this part of the country 
remains curtailed. The indications are without prospect of increas- 
ing the active capacity in the near future, millers being confronted 
with a slight accumulation of forward orders and domestic stocks 
less reduced this month than desired. Flour receipts this week 
were 34,000 barrels lower than a year ago; shipments decreased 
11,000 barrels. Aggregate movement of the cereals tabulated be- 
low, 9,443,000 bushels, is 1,241,000 bushels less than last week and 
€,*92,000 bushels below last year. Aggregate receipts, 4,250,000 
bushels, show 685,000 bushels under last week and 5,886,000 
bushels less than in 1913. The latter striking decrease is due to 
the meagre marketings already alluded to. Aggregate shipments 
declined to 5,193,000 bushels, being 556,000 bushels under last week 
and 421,000 bushels less than a year ago. Decreases in this state- 
ment are in part offset by gain shown by wheat. Comparison of 
receipts and shipments indicates excess shipments 943,000 bushels. 
While the outgo has not been maintained as high as looked for, the 
stocks of grain in all positions here decreased 1,963,000 bushels. 
and the aggregate now is 4,647,000 bushels smaller than the 14.- 
102,000 bushels carried at this time last year. Contract stocks 
decreased in wheat 531,720 bushels. Detailed stocks this and 
previous weeks follow: 














Wheat—bushels. This week. Previous week. Year ago. 
No har reer ° 1,024 ERR ese ae sor 
Ss 2 ara , 1,303,086 1,792,647 87,446 
Ps ie dee b oss 2.6 36,834 11,788 
i es. co... cata geee ot 2 e8 bows an 1,389,392 
ee OB Re ee Se pe 2,786 
No. 1 velvet chaff... 18,000 ees ea SE Ree 

a 1,324,773 1,856,493 1,491,412 


Stocks in all positions in store decreased in wheat 1,678,000 
bushels, corn 201,000 bushels, rye 1,000 bushels and barley 11,009 











bushels. Detailed stocks this and previous weeks follow : 
Stocks—bushels. This week. Previous week. Year ago. 
ran 3,136,000 ‘ ,000 ,902,000 
DRG bia 26 O06 cade ok 3,044,000 3,245,000 5,298,000 
NG 6s C0690 bbe 06 ‘ 3,132,000 2,204,000 6,817,000 
Mis bb Fob 4 CO eC ee 53,0 ° 31,0 
SES cd awok’ cb he ov 90,000 101,000 54,000 
ee 9,455,000 11,418,000 14,102,000 


Included in the foregoing are 50,000 bushels corn afloat. Com- 
bined movements of grain at this port, 9,443,000 bushels, compare 
with 10,684,000 bushels last week and 15,635,000 bushels in 1913. 
Compared with last year, decreases appear in receipts 58 per cent. 
and shipments 7.4 per cent. Detailed movements this and previous 
weeks follow : 
































Receipts—bushels. This week. Previous week. Year ago 
ee. déoceavesaers 262,00 451.0 731,000 
COGRs.64 ccccsevscece 1,539,000 2,114,000 4,238, 
Ss ud Ova s deeeeeke - 1,846,000 1,964,000 4,482,000 
BPO cccovvecesover e° 43,000 43,000 32, 
BAPIey. cc ccccccs Sece 460,000 363,000 653,000 
TMOCRIB. wcccecces 4,250,000 4,935,000 10,186,000 
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ene eee. This week. Previous week. Year ago. 
De bh tae ed 60'e's 02 1,603,000 1,578,000 1,456,000 
) son ne bene eee 1,433,000 1.968.000 1, 756,000 
ng i. <a piemel eaee o's » 076,000 2,088,000 2 197,000 
Are eee 15,000 56,000 2,000 
Barley kes 66caweeend 66,000 59,000 88000 
Se dé duc naa" 5,193,000 5,749,000 5,499,000 


Flour receipts were 132,000 barrels, against 121,000 barrels last 
week and 166,000 barrels last year; shipments, 107,000 barrels, 
compared with 96,000 barrels last week and 118,000 barrels in 19153. 
The visible supply statement of grain in the United States, east of 
the Rocky Mountains, exhibits decreases in wheat 4,478,000 bushels. 
oats 217,000 bushels, rye 11,000 bushels and barley 85,000 bushels. 
and increase in corn 280,000 bushels. The principal port decreases 
in wheat were: Chicago, 1,678,000 bushels; Minneapolis, 974,000 
bushels; Duluth, 762,000 bushels; Kansas City, 162,000 bushels, 
and Toledo, 160,000 bushels. Corn increased 369,000 bushels at 
Buffalo and decreased 201,000 bushels at Chicago. Detailed United 
States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous wee Year ago. 
Wheat. eoeeeeveeeee eee 18, 934, 000 23, 412, 000 31,372,000 
0 re ee , 7,921,000 7,641,000 9,663,000 
— ee aE Pee ° 7.407 ,000 7,624,000 11,927,000 

Ledwaebe cose éede 492.000 503,000 389,000 
Barley Lain wd wee daeed 1,386,000 1,471,000 1,066,000 





Provisions exhibit little change in average values over a week 
ago, although there was a decline in pork, the latter being offset 
by a rise in other product. The foreign demand has been fairly 
sustained, but the prolonged high temperatures have had the effect 
of lessening the domestic consumption. The usual monthly state- 
ment of stocks in store is expected to show some accumulation over 
previous month. Aggregate receipts of cattle, hogs and sheep, 
251,860 head, compare with 261,133 head last week and 264,735 
head a year ago. Some improvement was shown in arrivals of 
grass-fed stock and porkers were in liberal supply, ‘but choice 
beeves and muttons continued scarcer than at this time last year. 
Average prices show slightly above last week. 





Minneapolis Flour Output 





MINNEAPOLIS.—The mills are slowing down and cleaning up old 
stocks on hand preparatory to receipt of new crop wheat. They 
are operating on about 50 per cent. capacity and new orders and 
shipping directions on old ones just about use up the flour pro- 
duced. Wheat prices are somewhat lower and some slight reduc- 
tions in flour are reported, but mills profess to believe there will 
be no material contraction in price for some time, if at all. Flour 
buyers on the other hand can see nothing but materially lower 
values on account of the heavy crop about to be harvested. Cereals 
and feed are less active and slightly lower. 





Wood Used in Manufactures 


According to statistics prepared by the Forest Service, the an- 
nual production of lumber in the United States is about 45,000,- 
000,000 feet, of which about 20,000,000,000 feet, board measure, 
is used for rough construction and similar purposes, while the 
balance is consumed in the country’s shops and factories. The 
following interesting table gives the amount used of the different 
leading woods: 


















































Quantity used Quantity used 
in year. in one year. 
Kind of wood. Kind of ened (Ft. b. m.) 
Yellow pine...... Noble fir. o« ,653,50 
White pine....... Magnolia . ‘ 6,156,50 
Douglas fir....... Persimmon ...... 3,571,760 
OOM cececae cusses Cucumber 2,845,700 
MAOREOe cccccccecs Butternut ...... 2,600,793 
BOrUuce 2. cceccces er 2,248,700 
Red gum... Lodgepole pine.. 1,979,500 
Hemlock .. De Meech eteavee 1,854,830 
Yellow poplar Circassian walnut 1,744,779 
ypress ... POGOGR .cccccces ,386,530 
Westn yellow pine Hackberry ...... . 1,128,000 
a seeesaess oe -vite® .... 952,126 
Hickory ......-- nt «wesw sbdaue 126,969 
Basswood ....... Wo vest Indian box- 
Cottonwood ..... 816,842,490 wood .......... 
Chestnut - Alpine rs 
ASH ..ccccccccce BOQOGEE cc cscccucs 
E: ceeeeeeeds Hornbeam ....... 
Mo cceacenecee i Lei dewa dbs 
Tupelo ......+.- Osage orange..... 
Redwood Rosewood ....... 
EMPER cccccccses Prima vera...... 
Se col aeseeee Sassafras ....... 
Sugar pine Eucalyptus 
Balsam fir Applewood ...... 
Mahogany ...... ocobola 
Spanish cedar  -ctcb6e88es 
Sycamor DE 7s aes 6s60 0.0 
sé eesees EE «« 6s-a0h 66s 
Wee escecocecs — osesas 
CE cc ccsveces: SD AD .ns0s devens 
Wess BP. ccccces Turkish boxwood. 
Dogwood 
Buckeye OO. coveieest 24,673,846,064 








Shipments of bituminous coal through the “Soo” Canal for 
the season to June 1 amounted to 2,192,001 tons, compared with 
2,890,787 in the same period last year. The anthracite movement 
totaled only 287,938 tons this year, as against 626,159 tons up 
to June 1, 1918. 


FOREIGN TRADE AT NEW YORK 


The foreign trade movement at the port of New York for the 
latest week was in smaller volume than of late, the total being con- 
siderably below that of a year ago, because of a sharp falling off 
in shipments. Total exports amounted to $11,920,039, as against 
$14,768,234 the week before, $15,903,227 the same wek last year 
und $11,699,108 the corresponding week in 1912, while imports of 
$17,543,712 compared with $20,626,101 the previous week, $15,- 
958,117 last year and $16,039,533 two years ago. The countries 
taking American merchandise in excess of $500,000 were: Bel- 
gium, $502,931; British Possessions, $1,885,139; Cuba, $518,645; 
England, $2,183,157; France, $819,556; the Netherlands, $987,- 
$44: and the Philippines, $820,076. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year 





Expo — ———-Impo 
1914. 1918. 1914. 1913. 

Latest week reptd. $11,920039 $15903227 $17,543,712 $15,958,117 
Previously reptd . 444,860 870 447,657,273 468,.27 ‘761 444,950, '373 

Year to date .$456,780,909 $463,560,500 $84€ 271,463 $460,908 490 

Imports of general merchandise for the week ending June 13, 
amounting in value to $100,000, were: Furs, $131,138; lemons, 
$134,777 ; sauces and preserves, $135,490; precious stones, $593,- 
436; undressed hides, $1,212,341; copper, $409,123; copper ore, 
$151,768 ; metal goods, $156,426; tin, $576,457; paper, $153,970; 
beef, $393,419 ; cheese, $191,496; coffee, $697,002; cocoa, $139,238 ; 
grain, $367,603; gunny cloth, $158,225; india rubber, $1,175,736; 
machinery, $117,189; sugar, $1,361,066; tobacco, $397,571; wood 
pulp, $464,290; wool, $194,638 








—_-——- - 





Foreign Trade in May 


The foreign commerce of the United States for the month of May 
shows imports of $163,637,386, against $133,723,713 for the cor- 
responding period last year, while exports were $161,.650,.203, 
against $194,607,422 in May, 1913. Monthly comparisons are 
shown in the summary below: 


IMPORTS. 























May 
1912 1913. 1914. 
Free of duty....... $84, 475, ‘481 $69,006,928 $102,507 ,928 
EE ccd wnseoas 1, 222. 405 64,716,785 61,129°458 
ss ss cin #8 $155,697,886 $133,723,713 $163,637 ,386 
EXPORTS. 
Oe ct scéee dee $171,294,137 $191,055,800 $157,406,572 
PORE. a0 cconsens 4,085,921 3,551,622 4,243,631 
a $175,380,058 $194,607,422 $161,650,203 
Excess of— 
Dt ¢entedkee, . gaeiiemaais ... \- + baum meee $1,987,183 
OP $19,682,172 Sanaa: * weddevecbe 
IMPORTS. 
Eleven Months Ending May 
1912. 1913. ‘ 
Free of duty....... $814,972,267 $920,737,605 $1,083,549,850 
ee 707,261,870 761,024,752 702,335,890 
snk dawn $1,522,234,137 $1,681,762,357 $1,735,885,740 
Exports. 
Domestic éubatiack $2, oes. rtf 631 $2,268,333,478 $2,175,492,419 
DE sesasadeee 9,451,036 34, 145, 755 $1, 932. 269 
cabs $2,066,088,667 $2,302,479,233 $2,207,424,688 


fy) 
Excess of exports.. $543,854, '530 $620,716,876 $471,538,948 





Railroad Earnings 


Railroad gross earnings continue to show considerable falling 
off from those of a year ago, the total of all United States roads 
making weekly reports to DuNn’s REVIEW amounting for the first 
two weeks in June to $16,918,225, a decrease as compared with 
the same period last year of 5.7 per cent. The returns for the 
second week of the month, however, exhibit an improving tend-- 
ency, the roads reporting showing a loss of about 4.0 per cent. 
as contrasted with 6.7 per cent. last week. In addition, com- 
parison is now being made with a period when railroad earnings 
were larger than at any previous corresponding date, which in 
part was due to the movement of accumulated freight primarily 
caused by the heavy spring floods that prevailed in many 
sections last year. It may also be noted that while losses are 
still quite numerous, they are in very few instances at all pro- 
nounced, while, on the other hand, the returns of more roads dis- 
play moderate improvement, among them being Texas & Pacific, 
Chicago Great Western, Alabama Great Southern, Cincinnati, New 
Orleans & Texas Pacific, Mobile & Ohio and Seaboard Air Line. 
In the following table are given the gross earnings of all United 
States railroads reporting to date for the first two weeks of June 
and the loss as compared with the earnings of the same roads for 
the corresponding period a year ago; also for the roads that re- 
ported for the same weeks in the two preceding months, together 
with the percentages of loss or gain as compared with last year: 











Per 

1914. Cent. 

+ me i ——_ ocnscesé ve alesas Loss $1,015,592 5.7 
‘ Loss 1,008 

Apu, 2 weeks 16,110,019 Gain 413°796 £6 
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STEEL BUSINESS DISAPPOINTING 


June Orders Not Up to Expectations—Little 
Improvement in Prices 


New business in iron and steel has been disappointing 
during June, although some improvement has occurred in 
comparison with the poor exhibit of recent preceding 
months. There has been a better volume of orders re- 
ceived than at any time since February, yet the tendency 
tc limit purchases to actual needs is still in evidence and 
it is only on the products which are very low in price that 
consumers will contract ahead. In regard to quotations, 
little improvement is shown, in fact, transactions in cer- 
tain lines of finished steel for third quarter delivery 
have been made at very attractive figures. The Jron Age 
reports that operations of the merchant blast furnaces are 
on a diminishing scale, and a number of furnaces in Penn- 
sylvania and Ohio will be blown out during the next fort- 
night. It is believed that mid-year rolling mill shut- 
downs, which commence next week, will last longer than 
usual, owing to the present duil condition of business. The 
wage scale disagreement at Atlantic City may result in a 
number of union sheet mills being idle until late in July; 
sheet manufacturers have been calling for wage conces- 
sions because of the low prices recently made. Contracts 
from the transporting companies are still coming out only 
in a moderate way, although some fair rail business has 
been placed. New cuts have been made by the plate mills, 
az competition is keen, an eastern order being reported at 
$1.05, Pittsburgh, and the same quotation has ruled on 
some Central Western dealings. Somewhat more activity 
has prevailed in steel-making and foundry pig iron in the 
Pittsburgh district, but elsewhere business has diminished. 
Latest figures of coke production indicate some expansion, 
the increased output being confined to furnace ovens. Last 
week there was a net reduction of 42 in the number of 
active ovens, according to the Connellsville Courier. 








Pittsburgh and Other Iron Markets 





PrrTsBpurRGH.—There is still a steady increase in buying of steel 
products as compared with May business, which month was noted 
as one of extreme dullness. The railroads still maintain a policy 
to purchase for only immediate and pressing requirements, al- 
though the decision in regard to rate increase is still being looked 
forward to as a probable turning point. Recently considerable 
inquiry has been made for steel rails and a fair amount of orders 
for this commodity has been placed. Slight price reductions by 
southern producers of pig iron have resulted in considerable con- 
tracting for Alabama and Tennessee pig iron for the last half of 
the year, some of it having been taken on a basis of $10.25, 
Birmingham, which is 25c. under miaimum, in effect during early 
June and May. Pittsburgh and the surrounding districts have 
been able to uphold foundry iron prices on a level with those 
prevailing during the last few months, with some sales at $13.50, 
Valley. The appearance of new business which has been placed 
with pipe, plate and shape mills has created a fair demand for 
crude steel, but preparations are pending for a decided curtail- 
ment for the balance of the month. Structural orders show a sub- 
stantial increase, whilé the market for wire and nails is still weak. 
Sheet and tin plate conditions are unchanged. The following prices 
ot pig iron, steel, ete., are maintained in the Pittsburgh district: 

Pig Iron: Bessemer, $14.90; basic, $13.90; No. 1 foundry, 
$14.90; No. 2 foundry, $13.90 to $14.90; malleable, $13.90 to 
$14.15; gray forge, $13.65. Steel (long ton): Bessemer billets, 
$19.50 to $20; open hearth billets, $19.50 to $20; sheet and tin 
bars, $20.50 to $21; Bessemer steel rails, $28; open health steel 
rails, $30; Bessemer wire rods, $21; open hearth wire rods, $25; 
muck bar, $27. 

Statistics compiled by the Connellsville Courier show the fol- 
lowing comparative conditions existing in the Connellsville re- 
gion: Week ending June 20, 1914, total ovens, 37,935; in, 20,- 
724: :out, 17.211; production, 262,575 tons. Week ending June 
13, 1914, ovens, 37,935; in, 20,766; out, 17,169; production, 259,- 
615 tons. Shipments for week ending June 20, 1914, 7,092 cars; 
week ending June 13, 1914, 6,902 cars. Prices on coke quoted by 
this authority shows a slight revision from last week, when prompt 
furnace was quoted at $1.75 to $1.55 and contract furnace from 
$1.85 to $2. Prices compiled are as follows: 

Prompt foundry, $2.35 to $2.50; contract foundry, $2.35 to 
$2.50; prompt furnace, $1.75 to $1.80; contract furnace, $1.90 
to $2. 

The market is mentioned as showing signs of improvement, with 
three furnace contracts involving over 27,000 tons over second 
half being closed the last week at $2, ovens, while some $2, ovens, 


second half business was put through earlier this is the first sub- 
stantial order for some weeks. Prompt furnace coke appears dor- 
mant with no sales worth mentioning recently. Foundry coke is 
gradually coming into demand at advanced price and this market 
is more favorable than for some time past. 

CHICAGO.—While the volume of contracts does not expand in 
keeping with expectations, prospects are well sustained by the ex- 
cellent agricultural conditions and widening activity in building 
operations and heavy construction. The accumulation of for- 
ward undertakings in the latter lines assures a good demand for 
steel shapes, and there are more distinct signs of the larger rail- 
road systems securing important rail, motive power and other 
requirements soon. However the decision on the question of in- 
creasing freight rates may be, it appears certain that large com- 
mitments will be made in order that freight and passenger service 
efficiency may be maintained at the necessary standard. Inquiries 
show that crop marketings will involve the use of all the avail- 
able cars during the next six months. The latest reduction re- 
ported as to idle equipment is taken as a favorable indication. 


PHILADELPHIA.—The iron and steel market shows some improve- 
ment, although actual betterment of conditions is slow. Railroads 
have shown somewhat more activity in buying and locomotive 
builders report a slight increase in orders. Somewhat less tonnage 
is noted in pig iron, but there has been quite some activity in small 
lots. Finished material also shows some improvement, but mills 
are still working at reduced capacity. Prices are fairly firm and 
collections somewhat improved. 


CINCINNATI.—A substantial increasee is noted in sales of pig 
iron during the past two weeks, principally in small and moderate 
quantities for future shipment. An improvement is also reported 
in the demand for finished product, especially in structural iron 
work and bars for reinforcement work. Manufacturers of agricul- 
tural implements report renewed interest, as evidenced by fair 
sales during the past week. Contracts for coke are being limited 
to the present year, but the interest that has been manifested for 
some time among foundry operators may be taken as an indica- 
tion that future prospects are good. 





Minor Metals 





COPPER.—Stagnant conditions still prevail in the copper mar- 
ket and producers have announced further concessions in prices. 
Thus, sales of electrolytic have been made at 13%c., but even at 
this figure the demand has not perceptibly broadened. Small lots 
have been disposed of for prompt shipment, but purchases, both 
by domestic and foreign consumers, continue on a hand-to-mouth 
basis. As long as the tendency of quotations still appears to be in 
a downward direction, buyers are not disposed to contract freely 
for the future. Exports this week amounted to 8,695 tons and 
for the month to date the total is 29,388 tons. 

LEAD AND SPELTER.—tThere has been no abatement of the 
extreme quietness in lead, complaints still being heard of the 
lack of new orders. Prices are unchanged at 3.90c., New York, 
and 3.80c., St. Louis. Some reduction has occurred in quotations 
of spelter, which is now ruling at 5.05c., New York and 4.90c., 
St. Louis. Business continues dull. 

TIN.—Dulness has continued in the market for tin, only mod- 
erate orders having been placed for prompt and early shipment. 
This indicates a depletion of stocks in the hands of consumers. 
Little confidence apparently is felt in the situation, as there is 
no interest in futures notwithstanding the prevailing low price. 
Good deliveries are being taken by the tin plate mills against con- 
tracts and it is believed that after these are liquidated there may 
be an active market for early delivery metal. The New York 
quotation is now 29.90c. 





Decrease in Idle Freight Cars 





The fortnightly bulletin of the American Railway Association 
states that on June 15 the net surplus of idle cars on the lines of 
the United States and Canada was 232,334, compared with 241,802 
on May 31, a decrease of 9,468. 

During the two weeks the gross surplus decreased from 242.572 
to 232,994, while the gross shortage showed a nominal change from 
770 to 660. The net surplus of box cars on June 15 was 88,271 
against 89,685, while the coal car surplus on June 15 of 93,471 
compared with 94,770. Flat car surplus fell from 7,278 to 6,745. 

Following is a table showing the surpluses and shortages at 
various recent dates: 





1914— Surplus. Shortage. Net “ye 
EE os lL obea deeds ode dus 232,994 660 232,334 
 citivnedgi sires J e's 6 242,572 770 241,802 
TNT SS 2s na Vn :0.0,0 oie 239,406 76 238,642 
aden ots 6g shee thes 230,533 1,654 228,879 
nt 2s + <0 t.6 6 » + 0OC RO Oe 213,324 45 212,869 
= ee ery eee 141,525 2,013 139,512 
SAE, « 6 Cs « had ees 132,010 7,145 124,865 
Ga ae ene 159.480 5,573 153.90 
6 oes u eo dantebes 199,385 2,333 197,052 
os gl CORRS Sa eee 211,960 2,282 9,67 
OB ree eee 217,274 2,385 214,889 
DE Ss Kb/vlahedchebead as 190,521 1,671 188,850 

















June 27, 1914] 





DUN’S REVIEW 15 








JOBBERS DOING A STEADY BUSINESS 


Late Wash Goods Season Tends to Prolong 
Retail Operations . 


COTTON GOODS.—Primary cotton goods markets have 
been less active in the gray goods division and in drills 
and sheetings, but the jobbing and retail markets show an 
increase of activity in different sections of the country, 
especially where good crops are beginning to exert their 
normal influence on trade. It has been a late season in 
wash goods and white goods and several of the jobbers 
report an unusually good June trade in those lines. 
Printed wash goods and certain grades of white goods 
have been particularly active in retail and wholesale chan- 
nels. The demand for wide print cloths and other staples 
for converting purposes has been lighter. At the same 
time there has been some gain in the demand for the finer 
cloths for converting purposes, particularly the wide sheer 
goods, both plain and fancy. Drills and sheetings are 
irregular, due to the difference in mill conditions. Some 
mills have taken business for the summer months at low 
prices and others have been content to sell on the market. 
Offerings of goods at varying prices are traceable to the 
varying stock conditions of different mills. Colored cot- 
tons for manufacturing purposes have been selling more 
freely and are fairly well conditioned as to orders for de- 
livery in the next two to three months. This applies to 
denims, tickings, working suit goods, and lighter weight 
cloths for the general manufacturing trades. Underwear 
and hosiery for spring are now open. New business is 
being placed in a moderate way only, the best orders being 
reported in the better known staple lines of quality. The 
suspension of the Claflin company caused some uncertainty 


lete in the week. 

WOOLENS AND WORSTEDS.—tThe chief activity in men’s wear 
lines is in the preparations for the spring season of 1915. Serges 
of a staple character are being offered to the leading clothing manu- 
facturers. The naming of prices by the largest producer is not 
expected to take place until next month and the business that is 
being booked in many instances is subject to prices being satisfac- 
tory later on. It is now expected that advances will be made 
varying from 5c. to 7c. a yard on staple serges of the better and 
more popular qualities. Some sales have been made of stock goods, 
deliveries to be made in time for spring use by the clothiers. These 
sales have generally been on a lower basis than seems likely to 
prevail for another season. Business for fall is very light and 
duplicating is not being very earnestly sought by the mills because 
of the sharp rise in wool and the inability to. secure better prices 
for goods. Some of the cheap carrimeres, unions and shoddy lines 
have been opened for the spring season and they show little or no 
advance. Selling agents for French and German mills are being 
advised that higher prices will be necessary for next year and on 
two well-known lines of French dress goods prices will be advanced 
five per cent. Broadcloths continue in good call for capes, and 
there is also a steady demand for staple serges of good quality. 
Challies are being asked for now for fall delivery. Many of the 
heavy novelties in wool dress goods for fall have become very dull 
and the change in fashion to capes has made it difficult to sell 
cloths in stock. Crepes and French serges for immediate delivery 
are in fair demand. 

SILKS.—Ribbons for millinery purposes continue in good de- 
mand. Taffetas for fall are being made by several of the large 
mills. There is a demand for velvets for capes. 

YARNS.—Worsted and woolen yarns are in light demand and 
at prices below those spinners will accept. Cotton yarns continue 
generally quiet, with curtailment of production extensive. 











FUTURE OF CHINA TRADE 


Cotton Goods Men Still Hopeful of an Improved 
Market 


There has not been much new business done with China factors 
handling cotton goods recently. Shipments on old orders are con- 
tinuing in moderate volume. Reports from China tell of a very 
great disturbance due to the unsettled currency, and to the uncer- 
tainty attending all transportation of merchandise or money. There 
is also growing competition with goods made in Japan and on the 
hand looms of China. 

The American goods are generally preferred because of their in- 
trinsic merit, but the purchasing power of the country there has 
been reduced materially by the series of disturbances arising from 
political changes and troubles. Constant pressure is being exerted 
to exclude American cloths, but they are holding their own, and 
are actually given a preference at anything near equal prices. The 








largest houses engaged in the trade in this city believe that it may 
be necessary to make lighter weight goods for the China markets, 
and it may also become necessary to use a lower grade of raw 
material to meet the competition from short staple Indian and 
China cottons. 

While the immediate demand is light, only 300 bales having been 
sold thus far this month, it is felt that before the new cotton year 
begins there will be some larger orders placed with mills whose 
goods are well known in China. Until the country is more settled 
there is little likelihood of anyone trying to introduce new brands, 
but the work of pushing the old brands is going on, with southern 
mills doing most of it. 





Dry Goods Notes 


Of the 75,000 pieces of print cloths sold at Fall River last week, 
30,000 were for spot shipment. Mills in that center are sold for 
July for about half their output. 

Of the 5,583 bales of cotton goods shipped from the port of New 
York last week for export, 2,265 bales went to the Philippines, 
1,190 to China, 590 to Chile, and 339 to the British East Indies. 

Bleached goods are selling for export to the minor ports quite 
steadily, West Indian markets being good buyers of late. 

Printers of fine wash fabrics are getting many advance orders 
for spring delivery for next year. 

Jobbers in the agricultural sections are beginning to ask that 
July 15 deliveries be changed to read July 1, or spot, if possible. 





The Boston Wool Market 


Boston.—lInterest in wool is general and there is a fair volume 
of business, recent transactions including a good amount of foreign 
crossbreds and considerable new territory. The demand for fine 
foreign wool is difficult to fill owing to the limited spot offerings. 
The new clip is being cleaned up in primary markets at firm prices. 
Advices from abroad are very strong regarding wool, supplies of 
which are rot equal to the demand, but the textile situation in 
England is somewhat unsatisfactory and mills in Yorkshire are in 
need of business. It is conceded that the strength of the wool 
situation throughout the world is largely due to American influence. 





HIDES AND LEATHER 


Domestic Hides Strong and More Active and a 
Somewhat Better Demand for Leather 


HIDES.—tTrade in domestic packer hides continues ac- 
tive, with strong to higher prices being realized for native 
steers and all-weight native cows. Several sales of July 
salting native steers ahead have been effected up to 19%%c., 
with June takeoff bringing 194c. June ahead to Septem- 
ber salting heavy native brought 19c., with 19%c. de- 
manded for lightweights of future takeoff. In branded 
varieties, butt brands have been the only description to 
receive especial attention of late and an advance of \c. 
was secured for July takeoff, free sales being effected of 
June at 18c. and July’s at 18%c. Native bulls are in bet- 
ter inquiry for June to next January ahead, with sales 
of April-May slaughter at 15%c., and branded bulls sold 
quite freely of late at 14%c. for January to June salting 
and up to 15%c. for Fort Worth takeoff May and June’s. 
Spready native steers are now in more inquiry, with high 
prices talked but advanced rates not confirmed on actual 
business. Trade in country hides both east and west is 
generally quiet, as buyers and sellers are apart in their 
views. Scattering sales of mostly mixed hair lots have 
been made in the West on the basis of 16c. for buffs and 
17c. for extremes, and a large Chicago dealer claims to 
have sold some practically all long-haired extremes up 
to 16%c. Dealers, as a rule, are holding back from offer- 
ing strictly short-haired hides, as they are anxious to 
work off long and mixed hair lots on hand. The position 
of the market is generally firm, as receipts are coming in 
very sparingly and holdings, especially of desirable late 
receipt hides, are scant. Common varieties of dry hides, 
following the last break of %4c., steadied somewhat, as ad- 
ditional trading occurred at unchanged rates and the de- 
mand has been sufficient to keep supplies closely sold up. 
Business now, however, is not brisk. River Plate kinds 
are easy, but Europeans are reported to have paid slightly 
better rates than American tanners would consider and 
have secured the bulk of the limited offerings. Domestic 
tanners, on the other hand, have been quite active oper- 
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ators of late in wet salted River Plate varieties and the 
market at the source of supply shows a somewhat firmer 
tone, due to recent activity, despite the advancing winter 
season in South America. Domestic calfskins, East and 
West, are quiet and unchanged and foreign light skins 


are as much a drug on the market as ever. 

LEATHER.—Some tanners are encouraged to believe that a 
change for the better has taken place in the leather trade, as there 
has been a gradual but steady improvement in the volume of sales 
of late, and this has not been confined to a few varieties alone, but 
is quite general in sole, upper, belting and bag leather, etc. Actual 
individual transactions are still small, as buyers are not yet con- 
fident enough of the future situation to operate to any extent 
ahead, but their purchases are more frequent and for slightly larger 
quantities than heretofore. In sole leather, trade in hemlock tan- 
nages is better than for some time past and numerous carload 
quantities have been reported moved. Middle weights are the 
scarce substance on the dry hide list, with sides quoted firm at 
39c. for seconds and 27c. for thirds, and, in fact, some lots of 
medium weight No. 3 sides have brought a premium over 27c. in 
certain instances. As a rule, most of the concessions recently 
made were granted on overweight leather. Oak sole is in very 
moderate supply, as there are practically no offerings of either 
scoured or Texas tannages. Last sales here of sizable quantities 
of scoured backs were at 45c. for firsts, 43c. for seconds and 39c. 
for thirds, with 1c. above these rates lately obtained for small 
lots. Union sole is steady and unchanged, despite practically 
no demand from sole cutters, owing to the continued dulness 
prevailing in cut stock. There has been some increase in the de- 
mand for rough belting butts, which have been especially slow of 
late, and a number of sales are reported made. No especially large 
lots have been taken, as buyers were unable to obtain concessions 
under 5le. as a basis for lightweight firsts in standard tannages. 
Offal, which suffered a relapse in volume of trading, is doing better 
again, and a number of eastern buyers visited the local market of 
late. Double oak rough shoulders have received especial atten- 
tion, and a number of sales of these are reported at 42c. for light 
and middle weights together. Offerings of all kinds of trimmings 
are small, which naturally adds to the firmness of the market. All 
kinds of upper leather have been moving better of late, and even 
light calfskins have sold at a price as previously noted. Business 
is still quiet in strap, bag and case leather, although trade is a 
little better than heretofore. Some sales have been made of stand- 
ard tannages of B russet strap at 26c. and No. 2 at 24%c. The 
weak end of bag, etc., stock has been lightweight case leather, sales 
of this description being effected down to 13c. to 13%ec. for 2 to 
2% ounces. The export demand for patent colt and kid continues 
active, with supplies closely sold up and prices firm. Patent sides 
are firm, with a good demand from producers of women’s shoes, 
but the call for regular chrome sides is limited, although prices 
are more firmly held than heretofore, owing to the comparatively 
small stocks on hand to offer. 

BOOTS AND SHOES.—General reports from salesmen now re- 
turning from selling trips are to the effect that their business 
does not compare at all with a year ago and, while many continue 
to claim that the outlook for better business in the near future is 
bright, such prophecies have been made for a long time without 
fulfillment. Some of the manufacturers of cheap grade footwear 
report satisfactory trading, with tans particularly good sellers. 
especially in low-cut goods, and rubber-soled seasonable goods still 
popular. Small sampling is reported in 1915 styles, which may 
or may not mean better buying in futures after the summer months, 
but the present situation is dull. New England manufacturers 
are about to close down for usual early July inventory-taking, and 
such improvement as has developed in the retail end has not yet 
reached manufacturers’ selling jobbers. Some reports from St. 
Louis are to the effect that producers there are threatening to 
close down on account of unsatisfactory conditions in the South- 
west. Local wholesalers report a fair business passing with re- 
tailers, which is likely to improve with the advent of more sea- 
sonable weather, but as a rule dealers are not speculating and 
regulate their orders in accordance with immediate needs. 





INCREASING IMPORTS OF LEATHER 


The Foreign Product Steadily Becoming a More 
Important Competitor 


During the first few months following the enactment of the pres- 
ent tariff law, which admits all foreign shoe leathers free of duty, 
the increase in importations was so small that most members of 
the trade were led to believe that the free entry of leather would 
have practically no effect on the industry, but as time goes on it 
is being demonstrated that the growing trade here in European 
and Canadian, etc., leather is of more importance than was at first 
supposed. American tanners have been perhaps too much imbued 
with the idea that on account of their being able to sell their 
product so freely in about all parts of the world the dangers of 
any competition at home were slight, but of late it has been 
realized that foreign leather is a factor which must be taken 
into serious consideration. The latest Government statistics show 
that the importations during April of all kinds of leather and 


tanned skins were considerably more than double those of April, 
1913. The value of leather imported in April was $1,632,597, as 
compared with $759,737 for April of the year previous. Foreign 
leather did not begin to arrive here in quantities of any size until 
the early part of 1914, as prior to that time the European, etc., 
tanners had not perfected arrangements to any extent for the 
marketing of their goods in this country. Owing to this fact the 
Government figures for ten months ending April 30, do not show 
as great an increase as they doubtless will later on, and these 
ten months also include the period of a trifle over three months 
from July 1 to October 3, 1913, when the old tariff carrying an 
ad valorum duty on leather was in force. The quantities imported 
during the ten months from July 1 to April 30.were of the value 
of $11,149,082 as compared with $7,600,110 for the correspond- 
ing ten months of the year previous, 

Although the imports of sole and belting leather during the ten 
months have more than doubled, being $2,864,653 as compared 
with $1,373,015 for the corresponding period the year previous, the 
tanners of these varieties have not as much cause for anxiety as 
those producing upper leather, as the imports of the latter kinds 
have increased to the material extent of over 500 per cent. The 
upper leather importations during the ten months ending April 30, 
1913, were only $139,398, while for the ten months ending April 
30, 1914, they were $1,902,955. As these'latter figures include the 
dutiable period from July 1 to October 3, 1913, the present high 
rate of increase is more clearly shown in the imports for April, 
which were $432,237, as compared with only $24,551 for April, 
1913, or an increase of over 1,600 per cent. 

Coupled with this heavy increase in leather importations is a 
steady decrease in exports which have now fallen off over 16 per 
cent. For the ten-montbs’ period the exports of all kinds of leather 
and tanned skins were $30,068,709, as compared with $36,013,867 
for the corresponding period of the year previous. The above 
figures demonstrate the fact that we are still exporting almost 
three times as much leather as we are importing, but if the im- 
ports continue to grow at the present rate and the exports fall off 
still further it will only be a question of time when the two come 
close to balancing each other. The greatest decrease in exports 
has been in glazed kid, which has by all odds the largest sale 
abroad of any variety. of American leather. For the ten months 
$13,756,569 worth of kid was exported as compared with $16,773,- 
340 during the same time the year previous or about $3,000,000 
The decreases in other varieties are $195,396 in belting, $31,- 
763 in carriage and automobile, $209,857 in patent, $1,312,992 in 
sole, $208,189 in calf and $772,861 in miscellaneous kinds not espe- 
cially enumerated. The only description to show an increase js 
glove leather, of which $25,256 worth more went abroad. 


less. 





The Boston Leather Market 


Boston.—With moderate activities in the shoe industry the de- 
mand for leather is conservative and confined to small lots. Still, 
there is fairly good interest taken in upper stock and some factors 
report a larger volume of business. In sole leather also inquiries 
are more numerous. On the whole the leather situation is still 
quiet, but is tending in the direction of improvement. It is notice- 
able that reports from tanners are more encouraging as to the out- 
look and all kinds of leather are firmly held. 





Cotton Crop of 1913 





Revised figures of the quantity of cotton ginned from the crop 
of 1913, counting round bales as half bales and excluding linters, 
are 13,982,811 running bales. This is an increase of 17,830 bales 
over the estimate given in the final ginning report last March, and 
brings the commercial crop, including linters, up to a total of 
14,611,830 bales. 

Last year’s cotton crop was the largest on record with the ex- 
ception of that of 1911. Expressed in gross 500-pound bales it was 
1.536,215 bales or 9.8 per cent. smaller than the bumper crop of 
that year, but 453,065 bales or 3.3 per cent. larger than the crop of 
1912, and 4,151,537 bales or 41.5 per cent. larger than that of 
1909, the smallest crop in recent years. 

The amount of cotton seed produced in 1913 was 6,305,000 tons. 
with an estimated value of $156,600,000. Of this quantity, 4,767,- 
$02 tons were crushed, against 6,104,000 tons produced and 4,579,- 
508 crushed in the previous year, and 6,997,000 tons produced and 
4,921,075 crushed in 1911. 

Some idea of the importance of cotton production in the United 
States from an economic standpoint may be had when it is con- 
sidered that, next to corn, cotton is the most valuable crop grown 
in this country and that cotton is the largest single item of export. 
The value of the cotton crop of 1909 represented 15 per cent. of 
the total value of all the crops of the country. The value of cotton 
exported during the fiscal year 1913 amounted to $547,357,195, or 
22.5 per cent. of the total value of all articles of domestic mer- 
chandise exported during the year. 

As compiled from various sources, by the Census Bureau, the 
world’s production of cotton in 1913, exclusive of linters, measured 
by the factory supply—that is the quantity entering commercial 
channels—was 22,225,000 bales of 500-pounds net. This compares 
with 20,976,000 in 1912, 21,269,000 in 1911, and 16,241,000 in 1909. 























































































































June 27, 1914] 


DUN’S REVIEW 


17 








WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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APPLES: DRBUGS—Continued. MOLASSHS AND SYRUPS: 

COMMOD .....6ee00-00-Bbi 150 2.50 Cassia, 75-80%, tech. -lb 80 82% New Orleans, cent. 
Fancy eeeeeoeceeaeeneaeeeene a 3.00 4.00 Citro nella eeeeeeeeeesne ‘6 t 47 42 common seeneecoces sn 15 15 

BHANS: ae eeeeeeeseeeeeee tt 2.10 4.40 open kettle eeeeeeeeeee - 35 35 
Marrow, choice......100 lb | — 4.95 6.30 m, natural, | Syrup, COMMON ....+++- 12 11 
Medium os 3.70 4.05 phan b eeeseeeeeaee + 1.30 1.40 ULLS: 

0006es eecece eee IR yan Rg oe + 6.90. 6.10 “Cocoanut, Cochin eceee om 10% iis 
ILD RIAL: russiate ° 2% OMeBTIC ....6006- ‘ ‘ 

= y ge me - L000 rey 6.75 6.75 uicksilver eeeeeveee eee ™ 52 54 Newfoundland eeeeeeee % 39 41 
Cement, Porti'd, dom. oe 1.58 Quinine, 100-oz. tins....oz 26 21g en pce cnna seeeseeelb 6.45 5.80 
Lath, astern. — 1000 ~— 5.00 Rochelle salts ........+..1b 174s 17 | Cottonseed,” sum’r, wh. b 7.55 By 
Lime . bbl 9u Sal ammoniac, lump.. 10 10% || Lard, prime, city......gal 93 95 
Shingles. One rN 1 ciovg | 8.00 8.00 Sal soda, American. +100 lb 60 60. || extra No. 1........ ke 60 61 

; ~~ 7.60 Saltpetre, crude ... ** 4.75 4.75 || , city, raw..... ** 54 47 

BURLAP, 1044-08. 40-in.. ya 7 4.3U 550 Sarsaperilla, Honduras. .ID oe eo ‘| Neatsfoot, ane cocee 64 64 
8-os. 4U- coccccccsece . Soda Ash.........100 lbs 75 35 | Palm, red «++elbd 8% B% 

OOFFED, No. 7 Bio......1b | ~ 3 9% Soda benzoate ......... 24 24 Petroleum, cr., at well.bbi 1.76 2.50 

, Sumac, 28% tannic acid.lb 62 69 || Refined, in bbis.......gal|\— 12 13 

V itriol, blue. eeeseeeeeee 4 65 5B | Tank, wagon deliv very. $ 9 9 

Brown sheet'gs, stand. .¥d 8 7% || SHRDLLIZBRS: } Rosin, frst MBoccncee 82 82 

W ee ce se 30 28 bones, ground steamed | Soya aD eeeeeeseeeee 6 6 

Bleached sheetings, st.. “ o% 8% lig%e ail., 60% || PAINTS: 

Medium eeeoseeeoeeeesse “ 8 7% plate coccccccee ctOR —20.00 21.00 | Litharge, American. -lb 5g 64 

Brown sheetings, 4-yd.. = 6 6 Muriate potash, 1 os, || Ochre, French....... “ 1% wih. 

® prints........ “a 5% 54g ceveseesesee LOO ID 1.95 1.92% Paris ‘White, Am.. 100 Ibs 70 eaeon 

Brown drills, st........ ‘* 8 8 Nitrate soda, 228 2.56 Red Lead, American. .1b 6 ie 

Staple ginghams....... ‘ aa * is* Sulphate ammonia, 2.479 3 20 Waite Le Bastien. i. = 55 - 

lue enims, 9-OZ. cece Om 66 oo 7 7 >= t o— se 

Print cloths.......se05- “* 3% 3% Sul. potash bs. 80% “ “ 2.379 2.3243 | ae Dry... ° yas Hi Phas. 

se “ Ea ng. in : O11 ‘e lu Myf Be 

DAIRY: BLUUR: 4.50 ‘ 

— 4. 90 Whiting, Comrcl.100 ibs 45 45 
Metis creamery cxtan.)|— 27 | ary || Spring vagent..-nn--.tat|- $69 | £69 | ining, cece) | 
¥ Ree = 33 Winter, CPacersceses tS Sie 4.10 || PAPE: News sheet.100 Ib 2.25) 225 
Cheese, w. m., fresh. sp ‘ ee 14% 14% i 83 1 9 a Etesasooodecosocosen sock” $2.05 5 
m., common n to fair ‘ —_ 124% 1s Wheat, No. 2 red, 2. c.bu ly .O w eeeereeeeeee DB ¥ o 2.75 
"8, nearby, fancy.. -d0 26 25 o. 2 yellow... hee re Gis ae: ie choice.100 ib 46.00 48.00 
‘tern Rr csasee 20 184 eeeeeeeeeseeeeeses ad 74 I U sesesesesee sO 4 - 
es r Vata, Fs white...... ‘6 47 474s PRUVISIONS, Chicago: 

DRIED FRUITS: Bye, Me. Bccccccccccee “(= TO% 67 || Beef, live ........+.100 Ib |+ 7.50 7.20 
Apples, evap. choles Ib 10 6 Bari e malting se6ee 66 [a= 61 60 Hogs, live eeeneeeee on 8.25 8.70 
Apricots Cal "s es 14% 1l Hay, prime timothy .100 Ib 1.10 1.00 1] Lard, prime steamed ; rt ot 
Gitron, boxes......... 12 11 Straw, ig. rye, No.2 °° * 15 1.200 |) oe _ 020.100 + oo ryt he 
Gurrante, cleaned, bbi.. * 7 7% || HMP: . s, || Shore’ veg EE ve 11. 11.67 
Lemen “ 9 915 Manila, fair, cur. spot. Ib 7% 8% || Short ribs, sides, l’se 47% 6749 
yma — cccccscce coe 4 9x Superior seconds, spot.. * veri 7% | Bacon, N.Y.,140s8 down lb 12% aces 
Peaches Cal. ‘standard. rT Bb 6 | Hama,N.Y. ,big,in econ 15 =*-> 
Prunes, Cal.  25- HIDBS, Chicago: | See TL Bassewacsees ~-  & 6 

a yaralpeattpendions 11 12 Packer, No. 1 native....1b |+ 12 : it? | Hiv#. Domestic, ‘prime. D 5M 5% 
neo ‘aeea. toes mice ey Colorado .......-..seee 17% 164 || Up-river, fine ..........Ib 69 89 
muscatel. 4-cr.. lb 1% Big Cows, heavy native.... “ 184% 1648 Sa ALT: — 
iia edowh ry tg He +t rt Pomantio He. 7 -800-Ib. bbI 3.79 ' 
\ALS: ° teers.. eakins. cks . ~s== 
a one in bbis.lb 204 af. No. 1 cows, heavy..... ** 15% 14 Lurk's island. .200-lb. bag 1.00 1.00 
acid, Acetic, 23 deg.10u Ib | 2-50 2.00 ye 3 8 CB. cseceee ** 16%e 14 SALT F 
cic crystals 1 are ib 7% 7 o. 1 K eeeeeeeaeeaeeaeae - 1 lg 1 Mackerel, Norway, No.1 28 00 
Carbolic, drums....... ort 7% ll» No. 1 SEB ccccccce 3 7 175-185 ee er 7.75 
Citric, domestic...---. | 4 1 2 HOPS, N. Y. St., prime.lb 36 17 bed, Georges. ..-.- 100 ; 
M uriatic, 18’. - -100 ibs ee 1.45 JUTB, spot TYTTTIT TTT —_ 64 6% src: best....ib 4.45 4 40 
: eeeeee ‘8 € 7 L ran 
Nitric, , ip vo vi “ stig ool 444 rt pon og B.A., igt.1b 30 28% Cloves, Zanz eeeeee -lb + 14% 13 
pease ae ae on ° 93 Non-acid, common ..... 29% 27% Nutmeg, iobe-110e seve 13% s 
M nion DacKks, Deavy.... *' #49 j|§ i =jBFH || BRBCO aaseessseee ceccee |. 
felgheric, 67 .- eae oe ao" 230% || Glased Kid ..... ae *F. 17 17 Ginger, Cochin ......++ ‘ |— a 108 
_—— : ra oO di, pper, Singapore, os 
Alcohol, he J = : ton" ‘wal 50 io .. _ eeeeee oe _ 20% rts : white. i. 7 19 18 
+“ 41 Glove No. 1, 4-02. “* 
1 set oe 400 Ibe 67 65 Satin, = , large, 4-on. “ 18 18” || “Centrifugal see tst.100 mb ~ 3.32 8.48 
Alum, lump.... “4s 1.75 1.75 Split, Crimpers, No. 1, it. * 28 26 Muscovado 89° ts - ooo 440 
Ammonia, carb'ate “dom. Ib Bx B's isel butts, she 1, hy. “ 48 48 Sta gran., ‘yb “4 7 34s 
Arsenic, a cian: 3 3% LUMB RB; THA Formosa, fair.....1b + ‘24 
Balsam, Co iba, 8. y; =e 66 —_ 40 45 Pa., b. pr.1000 ft 24.50 24.50 eereeeeeeeeeeeeeee - 12 13% 
Fir, Cana eeeeeeeee 10.00 12.00 White — No. Japan, low eeeeeeeeeeee - 19 30 
P eeeeseeeaeoeeeeeeee8 lb 1.40 1.60 eeeee aa “ 37.50 37 50 eeeeeceeeaeaeee ee eeee = 30 17 
st tea hemenenae * ote 173 Oak, Dinin, 4/4 ists & 2as. 9.00 60.00 Hyson, 10W ...++.++++s a be af 
i bd’ . ? ° ® . 
9 wed NE ay ong 4 6% 6% 16 i, iste & 2ds...... | 87.00 | 87.00 TOBACCO, "DP ville: “is ty EN . 
um an + ° ° ° . uriey Red—Com., 
soenns poner, on i 146 Poplar, 1-in. to at 60.00 61.00 a eccccccccccee ft . 
Borax, crystal, in bbl...lb 1p. ee eeeees a ad um eeeeeeveeeeeeee 17 
Brimstone, “f 22.00 22.00 Whi te Ash. 4/4 1sts.1000 ft .00 50.00 IT: snieamenaninhaeidee ot 17 
Oalomel, "American. -.,.-1b 60 80 mea ey | Ge ne Burley colory—Common. “| = 18 l4 
hor, ore . ref’d, sta. - a —S @=@©8+®@ff eee eeeeeeeaeeeeeee 4 
bbL. lots . ~~ eocces , + fa + Chestnut 4/4 — pape ys et _—~ See a ote : 
i , h . » . oe a ° eeeeeeeeeeeeee , 
yma oo a a, - ll 12 i“ a, ye 1in.100 ft | 11.50 11.50 Dark, export—Common. 7 oe s* 
Castor Oil, 1, bbl. lots “ 84a 91g Maple, 4/4. lots te, 242.1000 tt | 37.00 . Medium .....+sesesees 49 39 
Caustic soda, domestic ape em Spruce, 2-in. , <7 aie 32.00 23.00 TURPENTING | cocccces fal [— 
Chiorate * pot ee Tecwgis P 8 91g Ob Ae tire Y 66 sé 5.00 95.00 Cabbage, Va. eeeee .crate = 15 L.% 
Ohiloroform 19 25 Bassw Bry frets « 66! 641,00 41.00 Onions, “rexas. «++e- Crate ‘3 75 
piven ny RUREERIEEES in 2.60 ogni a State eeeeee -bbl t 2.00 15 
Cocoa butter, bulk....lb 31 32 METALS: a rutabagas . an 1.00 
Codliver Oil, Newfound- Pig iron, fdry. No. 2, " white.100 bnchs 
eeeeeeeeeeeeeeaeeane bl 33.00 33.00 bila. eeeneeeeeeeeeee 14.75 16.00 wock. Philadelphia: 
Corrosive sublimate.....Ib 5i 72 basic, furmace. ‘| 13.00 14.50 100 grades Ib 26 83 23.28 
Cream r, cay 23% 23% Bessemer, Pittsburgh.. ‘| 14-90 16.90 aes 28 27 
te, beechwood.... “ 53 60 forge, Pi «| 13.65 14.65 PRPOPAAGENROO 1, 28 26 
Qutch, bale............ 5 4% || Billets, Bessemer, Pitts. ‘* |—19.00 26.50 eS ace Sr 29 28 
Bpeom salts, dom. ; .i00 1b 65 1.00 forging, Pittaburgh.... * 5.00 34.00 N. ¥. & Michigan— 
t, R ussian soceeseeeld 54 85 open- P eeeoee 22.40 28.00 Three-e 66 26 23 
- ~ WO % ot ne hy ae a ee | eee 18 P uarter a. hed ete ves e 26 23 
GO cecce io Steel rails, + atm . 
Fusel oil, refined: .....gal Le | 299 Lrow bere, ref., Phil.100Ib| j3/% | }-47% We cc ateeteat 20 26 
er, cu . . eee eeeeeee 66 a ee 
Glycerine, O.P:, in buik.b| 192 | 19% || gteel bam. Pitts... «| 110 | 140 Gurr tid 0. °| 23 
Gum—Arabic, frets... ‘* 38 38 Tank plates, Pitts.“ “| 1.10 14e ( heat onge tone’ | mE 21 
og + ~ nag 60 50 Angles, Pi a oe] LY 1.45 “Fine Deeeceteeticeecee @ 21 8 
Gamboge, pipe + eeee 62 62 Sheets, black, °. 28, bicod eeeeeeae “ 23 20 
waiac . eeeeeeeoeeeeeeene nn bs as it ee ee - ves ‘a ee aa . se 23 20 
De tpn wabin ok wat ‘6 5 N ’ ats sé sé e & Iaabo- 
Senegal, x C 7eeeoe ye a8 ag Out. ails,  “¢be ie: 1.55 1.70 0 yom eeeeeeeeeeee a 20 18 
e c, . eee . ee tel ° - ‘ 
Kuari, }. i Cites “a 32 40 bef - oven. es 1.90 2.20 a. —_.. 6 18 
Tregecanth, Ale iste ** | + 1. -25 @oke, Conn’ ville, 
jodine, resu oa 3.66 3.10 Sernaen, geomet chip 1.75 2.10 Btand. Clay Wor., 1608.74 170 .ee 
ereeee e . F . le 66 ° rge, -O£. eeeeeeaeeee y 
Menthol, cases. eeeeeene = ~ 3.00 Seco Pr —“y Din (von Lote) Ib 18 24 Serge, 16-08. eeeeeeeaee om 1.60 yt 
eeeee -O8 4.70 4.20 An t. eseeeee Kos 6% 8. 15 Fancy cassimere 16-08. s 1.30 35 
Nitrate siuver. crystals. — 35% 38 ay Te Mecets: “ 1478 15 86-in. all-worsted serge. - 30 
Nux Vom seesoeecee e6 - 1 aa 1 7 Bpelter, N. Y. eeeeeeeee oe aoe 4 520 ar all-worsted se 30 Db 334s 
= 6 e 6 x 606660666660 66 ° ° Seeeeeseeeeeeeese 
BAe ccvewwnne | BRB | AM |) Haag ReeecSSSS |S) dy | tasis eeiaceesss: = |B "28% 
Bergamot ............ * 5.15 5.60 Tin plate, N. Y.100 Ib. box 3 3.84 || 86-in. cotton warp serge “ 234s 
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+ Means advance since last week. 


~~ Means decline since isast week. 


Advances 14, declines 3 2. 
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COMMODITIES GENERALLY EASY 


Numerous Declines, with the Grain Markets 
Showing the Most Pronounced Weakness 





Although price changes in the leading commodity mar- 
kets this week were not unusual in number, there being 
cnly 52 alterations in the 315 quotations received by 
DuN’s REVIEW, the tendency was sharply downward, 13 
advances comparing with 39 declines. Butter and eggs 
held fairly steady throughout the week at the slightly 
lower prices established last Saturday, but larger receipts 
cf cheese forced some concession in the quotations on that 
product. The effect of the bumper crop of winter wheat 
which is now being harvested and the almost uniformly 
favorable crop reports on the other grains, had a very 
depressing effect and there was a notable recession in 
prices all along the line, substantial reductions also being 
made on flour. The hide and leather markets displayed 
continued strength, and while there was talk of further 
advances in some varieties of both articles, very few 
changes were noted. In live meats beef and sheep were 
unchanged and hogs slightly higher, while provisions 
were generally steady. Conditions in the iron and steel 
markets showed little or no change, and while a disposition 
to shade quotations in order to secure desirable business 
were not wholly absent there were no alterations of im- 
portance. Copper and lead, among the minor metals, 
were fairly steady, but reductions were made in antimony, 
spelter and tin. Cotton, coffee and turpentine were easy, 
while wool, sugar, teas and most kinds of vegetables dis- 
played considerable firmness. 





BUTTER.—Although the market was held fairly steady during 
the early part of the week, there was a rather easier feeling in 
evidence, due to the carrying over of considerable amounts and 
rather liberal arrivais. ‘There was a well-maintained demand for 
the better quality stock, but the secondary grades were in large 
supply and tended downward. Fresh creamery extras were quoted 
at 27c. to 27%c., but only the fanciest marks brought the latter 
figure. Firsts sold at 25c. to 26%c. and seconds at 23c. to 24'4c., 
with offerings considerably in excess of the market’s absorptive 
powers. Speculative interests operated quite actively in extras, 
and large quantities of the same went into storage direct from 
receivers, but the lower grades dragged and much difficulty was 
found in moving the accumulating supplies, even when concessions 
from the official quotations were offered. Some inquiry was made 
for fine process, but offerings of acceptable quality were moderate 
and prices held steady at 22c. to 22%c. There was not much 
doing in factory, but supplies were rather light and the tendency 
firm. Packing stock was scarce and prices were strong. Receipts 
for the week were 80,709 packages, as against 76,865 last week, 
78,002 the same week last year and 78,056 the corresponding week 
in 1912. 





EGGS.—There was a good demand for strictly fresh eggs this 
week, and all offerings of first-class stock were readily taken. 
Receipts were in fair volume, but a very large proportion displayed 
more or less defect, and these were very hard to move. At the 
same time, while desirable stock was in brisk request, there was 
very little change in the level of quotations, except that in their 
anxiety to move their accumulations of inferior quality goods 
sellers were disposed to offer concessions. Nearby fancy fresh- 
gathered eggs were scarce and in demand, with prices displaying a 
tendency to advance. The following is the range of quotations: 
Fresh-gathered extras, 23c. to 25c.; extra firsts, 22c. to 22%c.; 
firsts, 20c. to 21%c.; seconds, 18c. to 19%c.; dirties, No. 1, 17c. 
to 18c.; nearby fancy fresh-gathered, 24c. to 27c. Receipts for 
the week were 115,565 cases, as against 137,776 last week, 135,998 
the same week last year and 109,006 the corresponding week in 
1912. 





CHEESE.—Continued rains in the producing districts have put 
the pastures in unusually fine condition for this period, and the 
make of cheese has consequently shown considerable expansion. 
This has been followed by liberal arrivals in the local market and 
been accompanied by declining tendency to prices, quotations being 
shaded from \c. to Wc. all along the line. The best whole milk 
fresh State specials, both white and colored, brought from 14%(c. 
to 15c., but there was plenty of fair quality cheese that was good 
value at 14%c., and many of the large buyers operated quite freely 
in this. Some holders refused to part with their goods at prevail- 
ing figures and placed their supplies in storage to wait for better 
terms, but a further expansion in receipts is looked for and most 
receivers prefer to accept ruling prices. Skims were much easier, 
and while the choicest goods were held at 11%4c. to 12\%c., liberal 
amounts of excellent quality could be obtained at %c. to \c. less. 





Receipts for the week amounted to 22,514 boxes, as against 27,998 
last week, 20,000 the same week last year and 26,679 the corre- 
sponding period in 1912. 





NAVAL STORES.—High prices caused a curtailment in the 
operations of both manufacturers and jobbers, and the demand 
this week for turpentine showed considerable falling off. Con- 
sumption has not been in the volume customary at this season of 
the year, and were it not for the continued moderate receipts at 
primary points, it is probable that marked weakness would be dis- 
played. As it was, quotations declined until 49c. was reached, at 
which figure the bulk of business was transacted. Rosins were also 
in very light request, and while quotations were nominally un- 
changed from the basis of $4.10 for common-to-good strained, con- 
cessions could be easily obtained on desirable business. Tar and 
pitch were dull, with prices unchanged from a week ago. Receipts 
and shipments of turpentine and rosins, in barrels, at Savannah for 
last week and for the season to date, with comparative figures for 
last year, are given below: 


Last Week Season, Season, 

Week. 1913. 1915-14. 1914-13. 

Turpentine, receipts.......... 5,559 5,201 44,769 59,569 
- shipments........ 5,309 4,925 39,606 47,934 

i CG i Reeve s .) caetie > pale’ 17,180 26,568 
Rosins, receipts. ...........-. . 10,164 12,754 125,118 145,494 
™ DT. 2 0 6:6.0 bie 000s 7,267 4,899 126,763 121,348 


Wi aks dec? ashok Geen 108,780 115,352 





SUGAR.—There was a fair volume of withdrawals of refined 
sugar on old contracts, but the price asked by all interests of 4.3( 
for fine granulated in barrels and bags, appeared to be above the 
ideas of distributors and they placed new business with considerable 
reluctance. However, refiners dispiayed no disposition to grant 
concessions, and as the warm spell that appeared at the middle 
of the week was expected to stimulate consumption it was thought 
that arranging for future supplies could not be long deferred. The 
holding off policy shown by distributors is mainly accounted for 
by an easy tendency that has developed in raws, reflecting the 
decline in Europe caused by favorable beet crop prospects, and 
which they believe will be eventually followed by some reaction in 
refined. So far, however, there are no indications of the refiners 
receding from their position, and it is probable that buyers will 
have to become reconciled to the 4.30 basis. Willett & Gray give 
the sugar figures at Atlantic ports and at six principal Cuban ports 
as follows: 


ATLANTIC Ports This week. Last week. 1913. 1912. 
ESI ee se 63 394 88,681 7710 2~,068 
Dn. « wink cdesddicen 60,000 62,000 58,000 46,000 
Peoskaddbone de cbbeae 317,493 314,104 397,775 161,886 

CUBA. 
Oe... sbenesneacoe 11,000 12,000 ,000 9,000 
RE fle aC RRR 49.000 5X .000 30.000 23,000 
RRR ae ea 509,000 538,000 554,000 443,000 
Centrals grinding...... 16 19 22 23 


FEintire island woe FEES sn 27.) 30.000 24.0 718,000 
Estimated prod'tion to date 2,339,000 2,312,000 2,171.00) 1,754,000 





COFFEE.—Reaction in options had a depressing effect on the 
spot coffee market and quotations declineeé until Brazilian grades 
were quoted on the basis of 9c. to 9\%&c. for Rio 7s and 12\4c. to 
12%¢c. for Santos 4s. These conditions resulted in a general with- 
drawal of roasters and jobbers and they confined their purchases 
as closely as possible to actual needs, preferring to wait for develop- 
ments, rather than take on supplies for future requirements while 
so much uncertainty prevailed. There was a fair inquiry from 
the country, and while transactions, as a rule, were in small 
quantities, they were quite frequent, and as a whole aggregated 
a considerable amount. The frequent small purchases from these 
sources is taken to mean that stocks at the interior cities are pretty 
well depleted, and while there is not much expectation that business 
will expand to any great extent during the summer months, a good 
many believe that buying will become active in the early fall in 
preparation for the consumptive requirements of the coming winter. 
Mild grades were in moderate request, but there was no pressure 
t» sell on the part of holders, and prices were very steady. 





HEMP .—Quiet but fairly steady conditions prevailed in the hemp 
market this week. Manufacturers display no interest, as they are 
making preparations for taking their annual inventories, which 
together with the decreased demand for finished products, keeps 
them generally out of the market. The local price for fair current 
remains nominally at 7%c., and advices from primary points state 
that holders show no disposition to recede from the quotation of 
Tec. for fair current for shipment. Receipts last week at Manila 
were light, amounting to only 17,000 bales, but estimates are for 
23,000 bales this week and 21,000 for next week. Since the first 
of the year 512,000 bales have been received, as against 469,000 


_in 1913, while shipments to the United States of 220,000 bales 


compare with 182,000. Net stocks at Manila are now placed at 
164,000 bales, against 246,000 on the corresponding date a year 
ago. Sisal is very dull, as the demand for cordage requirements 
has been filled, but prices hold steady at 5%c. Istle is quoted 
nominally unchanged, but there is no business because of the 
luck of offerings. Lower prices for jute have stimulated buying, 
both here and abroad, and trading shows more activity than for 
some time past, while the favorable crop reports received are 
creating expectations of further concessions. 
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New National Banks 
SOUTHERN. 

OKLAHOMA, Fort Gibson.—The Citizens’ 
National Bank (10561). Capital $25,000. L. 
H. Nakdimen, president; J. B. Kagy, cashier. 
Succeeds The Citizens’ State Bank. 
WESTERN. 

Iowa, Mallard.—The First National Bank 
(10562). Capital $25,000. J. P. Mulroney, 
president; J. W. Johnson, cashier. 





Applications Received 


EASTERN. 
New York, Savona.—The Savona National 


Bank. Capital $25,000. Correspondent, 
Jerome H. lreeman. 
SOUTHERN. 


OKLAHOMA, Blue Jacket.—The First Na- 
tional Bank. Capital $25,000. Correspond- 
ent, G I. Hopson. 

OKLAHOMA, Drumright.—The American Na- 
tional Bank. Capital $25,000. Correspond- 
ent, Richard Steinhorst, Bristow, Oxla. 

OKLAHOMA, Drumright.—MThe First Na- 
tional Bank. Capital $25,000. Correspond- 
ent, N. Holman, Guthrie, Okla. 


WESTERN. : 

Iowa, Lawler.—The First National Bank. 
Capital $30,000. Correspondent, C. M. 
Parker. To succeed The Bank of Lawler. 

MINNESOTA, Kasson.—The National Bank 
of Dodge County. Capital $30,000. Corre- 
spondent, W. 8S. Willgard. To succeed The 
National Bank of Kasson. 

NortH Dakota, Hurdsfield.—The First Na- 
tional Bank. Capital $25,000. Correspond- 
ent, Reimerson & Bishop. To succeed The 
Farmers & Merchants’ Bank and The Hurds- 
field State Bank. 


PACIFIC. 

MONTANA, Whitetail—The First National 
Bank. Capital $25,000. Correspondent, Chas. 
Wiper. 





Applications Approved 


WESTERN. 

MICHIGAN, Detroit.—Merchants’ National 
Bank. Capital $1,000,000. Correspondent, 
Luman W. Goodenough. 





New State Banks, Private Banks 
and Trust Companies 


EASTERN. 

New York, Buffalo.—Bankers’ Trust Co. 
Capital $1,000,000. 
organize filed. 

New York, New York City.—The State 
Safe Deposit Co. Certificate of incorpora- 
tion filed. Capital $100,000. 

PENNSYLVANIA, Boswell.— People’s State 
Bank. Capital $30,000. Levan Ash, presi- 
dent; John M. Wright and C. 8S. Ickes, vice- 
presidents ; C. J. Newman, cashier. 


SOUTHERN. 

ARKANSAS, Junction City.—Union Bank & 
Trust Co. Capital $50,000. J. E. Hampton, 
Sr., president; J. M. Brown, vice-president; 
R. G. Brown, cashier. 

ARKANSAS, Little Rock.—Lasker & Morris 
Bank & Trust Co. Capital $100,000. Henry 
Lasker, president; Emmett Morris, vice-presi- 
dent; Robert W. Newell, secretary and 
treasurer. 

Missouri, Brashear.— Farmers & Mer- 
chants’ Bank. Capital $10,000. J. A. Mill- 


Notice of intention to’ 


Missovur!i, Davis.—Davis State Bank. Cap- 
ital $10,000. Incorporated. 


MISSOURI, Everton.—Bank of Everton 
Capital $25,000. G. W. Wilson, president; 
W. Y. McLemore, vice-president; Monte 
Poindexter, cashier; C. L. McLemore, as- 
sistant-cashier. 


Missouri, Oronoco.—Farmers & Miners’ 
Bank. Capital $10,000. Incorporated. 


Missouri, Pacific—Farmers & Merchants’ 
Bank. Capital $10,000. Organizing. 


Missouri, Sugar Creek.—State Bank of 
Sugar Creek. Capital $10,000. Incorporated. 


TENNESSEE, Waynesboro.—Wayne County 
Bank. Capital $15,000. J. W. F. Roberson, 
president; J. McWilliams, vice-president. J. 
L. Morrow, cashier. 


TEXAS, Valley View.—First Guaranty State 
Bank. Capital $10,000. <A. J. Hudspeth, 
president; J. E. Martin, vice-president; A. J. 
Welch, cashier. 


WEST VirGINIA, Academy.—Bank of Hills- 
boro. Capital $25,000. Incorporated. 


WEST VIRGINIA, Danville.—-The Bank of 
Danville. Capital $50,000. Incorporated. 
WESTERN. 


ILLINOIS, Chicago.—Merchants’ State Bank. 
Capital $200,000. Incorporated. 
ILLINOIS, Chicago.—Phillip State Bank. 
Capital $200,000. Incorporated. 

ILLINOIS, Gibson City.—-Gibson City State 
Bank. Capital $30,000. Incorporated. 


INDIANA, Eminence.—Farmers’ State Bank. 
Capital $25,000. O. E. Anderson, president ; 
T. J. Lewis, cashier. 

INDIANA, Jonesville—Jonesville State Bank. 
Capital $25,000. Augustus Kiel, president; 
Geo. Donhost, vice-president; W. T. Donlevy, 
cashier. 

lowa, Turin.—Turin Savings Bank. Capi- 
tal $15,000. Incorporated. 

MINNESOTA, Aitkin—Farmers & Merchants’ 
State Bank. Capital $25,000. F. P. Me- 
Quillin, president; C. H. Warner, vice-presi- 
dent; W. T. Mount, cashier. 

MINNESOTA, Bixby.—State Bank of Bixby. 
Capital $25,000. Organizing. 

MINNESOTA, Hagan.— First State Bank. 
Capital $10,000. Incorporated. 

NortH DaxotTa, Burkey.— First State 
Bank. Capital $10,000. Organizing. 

NortH Daxora, Burkey.—Security State 
Bank. Capital $10,000. Organizing. 


NortH DakoTa, Wahpeton.—Farmers & 
Merchants’ State Bank. Capital $20,000. In- 
corporated. 

On10, Norwood. — Commercial Savings 
Bank. Capital $25,000. Organizing. 

SoutH Daxota, Frank.—German-American 
Bank. Capital $10,000. Incorporated. 

WISCONSIN, Cushing.—Bank of Cushing. 
Capital $10,000. Harry D. Baker, president ; 
Wm. C. Larson, cashier. 

WISCONSIN, Woodland.—Woodland State 
Bank. Capital $10,000. Incorporated. 


PACIFIC. 


MONTANA, Glentana.—Pioneer State Bank. 
Capital $20,000. Incorporated. 

MONTANA, Oswego.—Farmers & Merchants’ 
Bank. Capital $20,000. T. B. Flint, presi- 
dent; S. T. Lee, vice-president; O. E. Lee, 
cashier; C. W. Flint, assistant-cashier. 

OREGON, Brookings. — Brookings State 
Bank. Incorporated. Capital $15,000. 

WASHINGTON, La Crosse. — Security State 
Bank. Capital $15,000. IF. L. Gordon, presi- 
dent; C. L. McKenzie, vice-president; J. E. 
Moore, cashier; R. B. Walker, assistant- 
cashier. 





Changes in Officers 


EASTERN. 

PENNSYLVANIA, Coraopolis—Coraopolis Sav- 
ings & Trust Co. BE. C. Harper is secretary 
and treasurer. 


ESTABLISGNED 1866 


BODINE,SONS &CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
COMMERCIAL PAPER 








PENNSYLVANIA, Homestead. — Homestead 
Savings Bank & Trust Co. D. C. Addie is 
secretary and treasurer. 


PACIFIC, 
CALIFORNIA, Napa.—Napa Savings Bank. 
E. L. Bickford is president. 





Miscellaneous 


SOUTHERN. 

SoutH CAROLINA, Woodruff.—The People’s 
Bank. Application filed to convert into The 
First National Bank. Capital $50,000. 


TENNESSEE, Newbern. — Newbern Bank. 
Succeeded by The People’s State Bank. 

WEST VIRGINIA, Beckley.—The Winding 
Gulf Bank. Application to convert into The 
Beckley National Bank approved. Capital 
$50,000. 

WESTERN. 

CoLorapo, Fort Collins.—The First Na- 
tional Bank and Commercial Bank & Trust 
Co. have consolidated. The banking busi- 
ness will be done under first mentioned style, 
and the trust business under the latter. 

OunI10, Newark.—Park National Bank. A. 
G. Wyeth, president, is dead. 

WISCONSIN, North Lake.——Bank of North 
Lake. Capital increased to $20,000. 

WISCONSIN, Random Lake.—State Bank. 
Capital increased to $25,000. 

PACIFIC. 

OREGON, Bay City.—First Bank & Trust 
Co. Name changed to First Bank of Bay 
City. 

OREGON, Portland.— Merchants’ Loan & 
Trust Co. Name changed to Merchants’ Loan 
& Investment Co. 

WASHINGTON, Mount Vernon.—The Mount 
Vernon State Bank. Application to convert 
into The Mount Vernon National Bank ap- 
proved. Capital $50,000. 





Increase in Bank Deposits 
The combined reports of the State banks 
and trust companies outside of Greater New 
York for the week ended June 19, as com- 
piled by the State Banking Department, com- 
pare with those of the previous week as 
follows: 























State Banks— e 19. Changes 
Loans and discounts. $131, "303,000 +$496,500 
Total deposits ...... 138,196,700 + 776,300 
Total reserve ...... 24, "68 1,300 — 235,200 
Per ct. of aver. res. 19.5 
Per ct. of res. req’red 15 

Trust Companies— 

LOGS igcié 246 b 0 036%,65 $187,313,200 +05" 000 
Total deposits ...... 196,998,500 — 334,700 
Total reserve ...... 26,263,300 — 699, 600 
Per ct. of aver. res. 15.3 — 4 
Per ct. of res. req’red 10 





July Maturities 


Bond and note issues of the leading rail- 
road and industrial corporations maturing 
in July, as specially compiled by The Jour- 
nal of Commerce, aggregate $116,784,000, as 
compared with $120,025,826 the previous 
month and $30,825,000 in July, 1913. The 
maturing indebtedness of railroad companies 
for July amounts to $91,450,000, leaving a 
balance of $25,334,000 for industrial con- 
cerns to liquidate. 

The maturities for July compare with 
similar figures for the previous month and 
for July of last year as follows: 
































July, 1914. ree yew a. 1913. 
R. R. bds..$7,662,¢ 000 $11,641,000 
R R. nts..83,788, 1 eas 326 13. 28, 
Indus. bds 20,834, 1,842,500 3,046,000 
Indus. nts 4,500,000 7,250,000 3,000,000 
































stead, president; Francis Henry, cashier. 


Total. .$116,784,000 $120,025,826 $30,825,000 
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FOREIGN 


SPECIAL NOTICES 


FOREIGN 





LLOYD MOTOR CARS 


Gasoline Touring Cars, Delivery Vans, Com- 
mercial Trucks and Cabs, 18, 30 and 44 H. P. 
Electric Pleasure and Delivery Cars, Cabs and 
Trucks; Electric Ambulances and Firemen’s 
Vehicles. 


Norddeutsche Automobil & Motoren A.-G, 


Bremen, Germany 





Cable Address: DIESEL P.O. Box 941 
DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. B.) 
Engineers, Importers, Machinery Merchants 

and Manufacturers’ Agents 

WELLINGTON, N. Z. 
Correspondence savated from Manufacturers 
desirous of Ne Zealand representation. 
Agents and representatives traveling the 
whole of the Dominion. Practical experience 
extending over many years, and a thorough 
knowledge of the requirements of this market. 


HELLESENS DRY CELLS 


Improved by V. Ludvigsen 
are not the cheapest to buy, but the most uni- 
form, reliable and durable, and therefore by 





far the cheapest to use for ny, lectri (have 
lasted eight years), Selograpny lectric Bells, 
Motor Ignition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a trial. Where not 
represented write for our price list to 


HELLESENS ENKE & V. LUDVIGSEN 
COPENHAGEN, DENMARK 


EMILE REGNIERS & CO. 
CHARLEROI - - - (Belgium) 


Window Glass 


Polished and Silvered Plate Glass, Wire Nails, 
Wires, Cement, Metals, Etc. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 











Cable Address: Letter Address: 
“Wolkaco,” Sydney Box 1577 G. P. O., Sydney 


A. WOLK & CO., Ltd. 


Exporters of Wool, erage Tallow, Sheep Skins, 
Calfskins, Rabbit Skins, Furskins, 
Hair, conn Hoofs, &c. 

58 Harbour Street, Sydney, N. S. W., Australia 
Reference: Commercial Banking Company of 
Sydney, Limited, Haymarket, Sydney and 
London. Correspondence invited in English, 

German and French. 
Codes Used: ABC, 56th Edition, Western 
Union and Private 





Usines Métallurgiques du Hainaut, Ine. 
COUILLET, Belgium 

Mining, Blast-Furnaces, Coke Ovens, Thomas 

and Martin Siemens Steel Works 

Rolling Mills: Flat—round—square—angle—T 

and iron; girders, vignole and neck 

i metallic ties, plain and grooved 

sheet-iron, large flats. 

Iron and Steel Castings. 

IRON WORKS—BOILER WORKS 
Locomotives of any Power for Standard Gauge 
Railroads, Light Railways and Industrial 
Purposes. Stationary Engines 
Railway Track Crossings and Switches 
Cements: Slag-cement; ae: brick; Artificial 


ston 
Cable Address: HAINAUT COUILLET 


HERMANN GEISSLER 
Crimmitschau, Saxony 
Commission Agent 


For Purchase and Sale of all Raw Materials 
and Half-Fabrics for the Textile Industry 


Correspondence invited from responsible 
Exporters and Importers 








The Leading Mediums of Publicity in 
New Zealand 
“THE Tove alia Morning, 16 to 20 


ae 

“THE  E NING fo ae Evening, 
Ah an ecial Edition d. 

“THE WEEKLY PRESS”—TIilustrated, 92 


pages, every Wednesday, 6d. 

LAND I TED”—(Christ- 
mas Edition of “The Weekly Press’). 
Price, 1s. 

Full particulars as to aver tes rates fur- 
nished on application to the Proprietors. 
THE CHRISTCHURCH a co. Ltd. 
Christchurch, N. 





ANN’S “SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterhead— 

very thin for heavy manifolding, still stiff 
enough to give qrick-hendiing and long-wear- 
ing qualities. specially adapted for carbon 
copies, as it takes and holds a copy as well as 
the best typewriter paper. 

Mann Yale Cylinder Lock Ledger—Bound 
Book Security of Leaves. Manco Yale Book 
Lock—Privacy of Records, 

You should investigate this double security. 

Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Envelopes of ev size and de- 
scription, and with a plant cove 8 acres of 
floor space, produc over 8 millions an are 
equipped to sonnel rge contracts in a prompt 
and efficient mann 

BERLIN & csute ENVELOPE CO. 


54 = West 27 . Additional nal Salesroom 
Wont 25 se, NEW YORK “fishers ale St. 


CUNARD LINE 
Fishguard, Queenstown, Liverpooi, London, Paris 
Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 

21-24 State Street New York 














The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. 

Write for a descriptive catalog, whether your 

mailing hundred 











list pmo 
names one stilton. 

Rapid Addressing Machine Co. 
CHICAGO, ILL.” NEW YORK. N'Y. 
FOREIGN 
AGENCIES WANTED 
Chudleigh & Co. 

Head Office 


127 York Street, Sydney, New South Wales 
Cable Address: “Midaustra” 


We handie English, Continental and 
Eastern Specialties, and are  pre- 
pared to represent and exploit any 
lines throughout the Commonwealth. 


Correspond- | Reference:—Bank of New South 





ence invited Wales, Sydney and London 








ANGLO BELGIAN COMPANY, Ltd. 
Office: 23-25 Rue £ Hainaut, GHENT, Belgium 
Works: 89 Quai de I'Industrie 


GAS ENGINES Gasoline 
ONGHENA Kerosene, Naphthe. Tackles Gas 


Govern Like a Steam Engine 


Cable Address: Code Used: 
ecano Ghent. ABC Sth Ed. 


First Class Agents with Good References Wanted 


RAFFLOER ERBSLOH 2 CO 


Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


J. B. MURATORIO & FILS 


Nice, FPrance 
EXPORTERS OF 


PURE OLIVE OIL 


Agents Wanted 


YOST TYPEWRITER 
Built to Stand Hard Wear 
Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


CONTINENTAL 


The Favorite Typewriter 
in all parts of the world 
4-Rack-Tabulator does the work of 4 Tabulators 
of old style at the cost ofa single one 
Prospectus free on application 
Wanderer-Works, Ltd. 


Schonau, Chemnitz, Saxony 




















f -9 
La Fourmi” '%,25 
ENGINE " 
For Use LIGHTING GAS, GASOLIN 
With KEROSENE OR PRODUCER re 
Foreign Agents Wanted 
VAN EECKE & Co. 


COURTRAI, - - - (Belgium) 


SAVOY HOTEL 


Callao esq. Cangallo 
BUENOS AIRES ARGENTINE REPUBLIC 
The First Hotel in South America 
250 Bedrooms, with Private Baths, heating and tele- 
phone, Winter Garden, Grill Room; American Bar 
DUARDO ABELLO, Director 
Telegrams— SAVOYOTEL, B. Aires” 


J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: “ Reitmayer,”’ Brussels 
Iron and Steel Exporters 
Engineers and Contractors 
Apply for Our Section Book 


EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 

Rose Bushes, Fruit Trees and Shrubs 
Ask for Export Catalogue “C” 


Standaert & Co., ANTWERP 


39 Ruedu Musee Cable Address ‘“* Treadnats”’ 
IMPORT_EXPORT 
Agents and Merchants 


COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Etc. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 
CORRESPONDENCE SOLICITED 

















Johann Lichtenfeld 
Hamburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 


The largest and best specialty house in the line of 
Tinder Boxes. Cigar and other Lighters in all kinds 
and sizes. Advertising Novelties; Electric Lamps 
for the pocket and the house; Bicycle and Hand 
Lamps, etc. Dry Batteries; also extra bulbs for 
lamps. Catalogue free to dealers only, 








LIBRARY. 


